v^  * 


vt  ^. 


IMAGE  EVALUATION 
TEST  TARGET  (MT-3) 


1.0 


IttdZS 

itt  i&i 

U 


1.1 


■4.0 


2.0 


11.25 


U   1 1.6 


Hiotographic 

Sciences 

CorporatiQn 


33  WIST  MAIN  STMIT 

WltSTn,N.Y.  14SM 

(716)173-4503 


A^^ 


^ 


CIHM/ICMH 

Microfiche 

Series. 


CIHIVI/ICIVIH 
Coilection  de 
microfiches. 


Canadian  Inatituta  for  Hiatorical  Microraproductiona  /  Inatitut  Canadian  da  microraproductiona  Matoriquaa 


Taehnioal  and  Bibliographic  NotM/Not«s  taehnlqiMW  at  MMIoflraphiquaa 


TN 
tol 


Tha  Inatltuta  haa  attamptad  to  obtain  tha  baat 
original  fiopy  availabia  for  filming.  Faaturaa  of  this 
copy  whieh  may  ba  MMIographleaNy  uniqua, 
which  may  altar  any  of  tha  Imagaa  In  tha 
raproductlon.  or  which  may  algnlficantly  changa 
tha  usual  mathod  of  filming,  ara  ehaeitad  balow. 


□   Colourad  eovars/ 
?ouvartura  da  coulaur 


I     I   Covars  damagad/ 


D 


D 


D 
D 


□ 


Couvartura  andommagia 

Covars  rastorad  and/or  laminatad/ 
Couvartura  rastaurAa  at/ou  palliculAa 


□   Covar  titia  missing/ 
La 


titra  da  couvartura  manqua 


I — I  Colourad  maps/ 


Cartas  gtegraphiquas  an  couiaur 

Colourad  init  (i.a.  othar  than  blua  or  black)/ 
Encra  da  coulaur  (i.a.  autra  qua  biaua  ou  noira) 


pn  Colourad  platas  and/or  illustrations/ 


D 


Planchas  at/ou  illustrations  an  couiaur 

SousmI  with  otiiar  matarlai/ 
Rail*  avac  d'autras  documents 

Tight  binding  may  causa  shadows  or  distortion 
along  intarior  margin/ 

La  re  iiura  sarrie  paut  causar  da  i'ombra  ou  da  la 
distortion  la  (ong  da  la  marga  intAriaura 

Blank  iaavas  addad  during  restoration  may 
appear  within  the  text.  Whenever  possible,  these 
have  been  omitted  from  filming/ 
11  se  peut  que  certainas  iNigas  blanches  aJoutAes 
lors  d'une  restauration  apparaissent  dans  la  texte. 
male,  iorsque  cela  4tait  possible,  ces  pages  n'ont 
pas  AtA  fiimies. 

Additional  comments:/ 
Commentaires  suppltmentairas; 


L'Instltut  a  microfilm*  la  meiileur  exemplaire 
qu'il  lul  a  4t4  poaalbla  de  aa  procurer.  Lea  details 
da  cat  exemplaire  qui  sont  peut-ttre  uniques  du 
polm  de  vue  Mbliographiqua,  qui  peuvent  modifier 
une  image  reproduite,  ou  qui  peuvent  exiger  une 
modification  dans  la  mAthoda  normale  de  fiimage 
sont  indiquAs  ci-dessous. 


D 
D 
D 
0 
D 
0 
0 
D 
D 
D 


Coloured  pages/ 
Pages  tie  couleur 

Pages  damaged/ 
Pages  endommagtes 

Pages  restored  and/or  laminated/ 
Pages  restaurAes  at/ou  peiliculAes 

Pages  discoloured,  stained  or  foxed/ 
Pages  dAcolortes,  tachat^es  ou  piquAes 

Pages  detached/ 
Pages  dAtachAes 

Showthrough/ 
Transparence 

Quality  of  print  varies/ 
Quaiit*  inAgale  de  I'impresslon 

includes  supplementary  material/ 
Comprend  du  matAriei  supplAmentaire 

Only  edition  available/ 
Seuie  Mition  disponible 

Pages  wholly  or  partially  obscured  by  errata 
slips,  tissues,  etc..  have  been  refilmed  to 
ensure  the  best  possible  image/ 
Les  pages  totalement  ou  partiellement 
obscurcies  par  un  feuiilet  d'errata,  une  pelure. 
etc.,  ont  M  filmAes  A  nouveau  de  fapon  A 
obtenir  la  meiileure  image  possible. 


TN 
po« 
oft 
flln 


Ori 
ba( 
tha 
aioi 
oth 
firs 
slot 
ori 


Th« 
she 
TIN 
whi 

Mai 
diff 
anti 
beg 
righ 
reqi 
met 


This  item  is  filmed  at  the  reduction  ratio  checked  below/ 

Ce  document  est  film*  au  taux  de  riduction  indiquA  ci-dessous. 

10X  14X  18X  22X 


26X 


30X 


c 

y 

12X 


KX 


20X 


a4X 


2BX 


32X 


Tlw  copif  fNnMd  hmn  has  bMn  raprotf  immI  thmto 
to  the  gMMratity  of : 

DouglM  Library 
QuMn's  Unfvorsity 


VwmnifH9k9  MmA  fut  roproduft  o^ieo  A  hi 


DouglM  Library 
Quaan'a  Univarsity 


quality 
loslbMty 
tha 


Tha  Imagaa  appaarlwg  hara  ara  tha 
poaalbia  eonaMarliHl  tha  eondltlon 
of  tha  original  copy  and  In  kaapino 
filming  contract  apadflcatlona. 


Original  copies  In  printed  papar  covars  ara  fllmad 
beginning  wHh  tha  front  covar  and  ending  on 
tha  last  page  with  a  printed  or  Illustrated  Impree- 
slon.  or  the  back  cover  when  appropriate.  AN 
other  original  copies  ara  filmed  beginning  on  the 
first  page  with  a  printed  or  lllustrsted  Impres- 
sion, and  ending  on  the  last  page  with  a  printed 
or  Illustrated  Impresston. 


Lea  Imagae  aulvantea  ant  4H§  raprodultes  avac  la 
plus  grand  soln,  compta  tenu  do  le  condition  et 
de  'a  neitetA  do  reNomplalra  fllm4,  et  en 
cc>?  *i/mlti  avac  lea  conditions  du  contrst  da 
fllmaga. 

Lea  eiiemplalras  orlglneux  dont  la  couverture  en 
papier  eet  Imprim4e  som  film4s  sn  commen9ant 
per  le  premier  plat  at  en  terminant  salt  par  la 
demMre  page  qui  comporte  une  emprelme 
dimpreaslon  ou  dlHustratlon,  solt  par  ie  second 
plat,  salon  le  cas.  Tous  Iss  autres  exempiairae 
orlglnaux  sent  filmte  an  commandant  par  ia 
premiere  pege  qui  comporte  une  empreinte 
d'impreealon  ou  d'illustration  at  en  terminant  par 
ia  darnlAre  pege  qui  comporte  une  telle 
empreinte. 


The  last  recorded  frame  on  each  microfiche 
shall  contain  tha  symbol  — »-  (meaning  "CON- 
TINUED"), or  the  symbol  y  (meening  "END"), 
whichever  applies. 


Un  des  symboies  suhrants  apparattra  sur  ia 
darnlAre  Image  de  cheque  microfiche,  ssion  le 
ces:  le  symboie  -^  signifie  "A  SUIVRE",  ia 
symboie  ▼  signifie  "FIN". 


Maps,  plates,  cherts,  etc.,  may  be  filmed  et 
different  reduction  ratios.  Those  too  large  to  be 
entirely  included  in  one  exposure  ere  filmed 
beginning  in  the  upper  left  hend  corner,  left  to 
right  end  top  to  bottom,  es  meny  frames  as 
required.  The  following  diagrams  illustrate  the 
method: 


Les  cartes,  planches,  tableaux,  etc..  peuvent  Atre 
fllmAs  A  des  taux  de  rAduction  diff Arents. 
Lorsque  le  document  est  trop  grand  pour  Atre 
reproduit  en  un  seul  cilchA,  il  est  fiimA  A  partir 
da  Tangle  supArieur  gauche,  de  gauche  A  droite, 
et  de  haut  an  bas,  en  prenent  ie  nombre 
d'images  nAcessaira.  Las  diagrammas  suivants 
illustrent  ie  mAthode. 


1  2  3 


32X 


1 

2 

3 

4 

5 

6 

T),A-7 


W 


V  .  /  I       ' 


ANALYSIS 


or 


AMERICAN  AND  CANADIAN 


SECURITIES 


FOR  THE  USE  OF 


ENGLISH    INVESTORS. 


BY 


KENNETH   FFAR^NGTON   ^ELLAIRS, 


STOCK  EXCHANGE. 


LONDON: 

(effingham)wilson, (royal  exchange.) 

1874. 


HG-41C>1.B+    . 


■rFINGHAM  WILSON,   PRINTER,   ROYAL  EXCHANGE. 


CONTENTS. 


Introductory  .... 

United  States  Stock* 

A  List  of  American  Sute  Stocks  (to  Jan.,  1174) 

Municipal  or  Town  Debts 

Loans  of  the  City  of  New  York    . 

Boston  City  5  per  Cent.  Sterling  Loan  for  £Soo,ooo 
Do.  do.,  i90*«  £403,000 

Do.  do.,  iS93t  £1,000,000 

St.  Louis  City  6  per  Cent.  Bonds  . 

Canada — 

City  of  Quebec  6  per  Cent.  Sterling  Consolidated  Fund  Loan 
Do.  do.,  1873 

City  of  Ottawa  6  per  Cent.  Sterling  Loan  for  £101,720 
Do.  do.  £iso,ooo 

City  of  Toronto  6  per  Cent.  Sterling  Lo^n 
Financial  Statement  furnished  to  the  Municipality  of  Toronto 
City  of  Montreal  5  per  Cent.  Sterling  Loan  for  iS50o,ooo 

Railways — 

Atlantic  and  St.  Lawrence     . 

Atlantic  and  Great  Western  . 

Baltimore  and  Ohio 

Baltimore  and  Potomac  (Main  Line) 

Boston  and  Albany 

Chicago  and  Alton 

Cairo  and  Vincennes 

Central  Pacific 

Erie        .... 

Gilman,  Clinton,  and  Springfield 

Illinois  Central 

Illinois  and  St.  Louis  Bridge  . 

International  Bridge  (Grand  Trunk) 

Louisville  and  Nashville 

Memphis  and  Ohio 

Michigan  Central  . 

Milwaukee  and  St.  Paul 

New  York  Central 

Pennsylvania  Central 

Philadelphia  and  Erie 

Philadelphia  and  Reading 

Union  Pacific 

Indianopolis,  Bloomington,  and  West  Railway 

Railway  Bonds 

Gold  and  Currency  Railway  Bonds 
Railroads  Bonds 
Report  of  Sales  at  New  York  Stock  Exchange  during  Decem 
ber>  1873 


FAOli 
t 
I 

9 
II 

IS 

»5 
>S 
»5 

3« 

18 
18 

«9 

>9 

10 

»3 
*4 


3< 
37 
39 
44 
45 
46 

'48 
S* 

64 
«5 
71 
7* 
73 
74 
7« 
«3 
84 
86 

S7 
88 

97 
lox 

107 
113 

IXt 

i»7 


17538 


BELLAIRS 


ON 


AMERICAN  AND  CANADIAN  SECURITIES  i 


AN  ANALYSIS 
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There  is  little  doubt  that  the  years  1874-5  ^ill 
witness  some  new  form  of  mania  for  the  British 
Investing  Public ;  and  it  is  in  the  belief  that  more 
attention  will  be  directed  to  the  securities  of 
America,  that  this  small  work  has  been  compiled. 

English  railways  have  been  carried  to  such  a 
high  price  that  little  over  four  per  cent.,  all  round, 
is  yielded  to  the  investor;  and  public  confidence 
has  been  so  much  shaken  by  the  recent  repudiation, 
or  admitted  inability  to  pay  dividends  by  such 
states  as  Honduras,  San  Domingo,  Spain,  &c.,  that 
it  is  doubtful  if  any  but  the  best  form  of  Foreign 
Bonds  will  attract  our  money.  Doubdess  many 
persons  who  have  lived  for  years  past  upon  the 
enormous  interest  paid  for  loans  by  such  countries 
as  Turkey  and  Egypt,  will  still  put  theiir  savings 
into  risky  securities ;  but  the  la: e  fall  in  value  of 
their  holdings  must  soon  tell,  and  less  interest  with 
less  danger  will  be  sought  for. 


Several  books  on  the  subject  of  American  Bonds 
and  Stocks  have  been  already  written  ;  but  none, 
I  believe,  are  of  much  use  unless  to  those  who 
thoroughly  understand  the  nature  of  such  securities, 
and  who,  consequently,  merely  have  occasion  to 
watch  the  incomes  and  expenditure  of  their  respec- 
tive stocks,  as  the  English  investor  watches  our 
own  railway  receipts  when  published  from  week  to 
week.  It  should  be  remembered  by  those  who 
look  for  investments,  that  whilst  in  England  our 
Government  stocks  yield  but  some  3^  per  cent,  per 
Annum,  those  of  the  United  States  yield  nearly 
6  per  cent. ;  and  this  shows  almost  more  than  any- 
thing else  the  difference  obtaining  in  the  two 
countries  as  regards  the  value  of  money.  Money  is, 
of  course,  a  commodity  regulated  by  the  laws  of 
supply  and  demand ;  and  whilst  there  are  at  this 
moment  millions  waiting  for  mortgages  upon  land  at 
even  4  per  cent,  here,  almost  double  that  rate  would 
be  given  upon  equally  good  security  in  New  York, 
and  perhaps  quadruple  in  San  Francisco,  or  towns 
of  equal  importance.  In  fact,  so  great  is  the  demand 
for  cash  in  the  Far  West  that  undeniable  security  is 
often  offered,  even  in  San  Francisco  itself,  which 
yields  30  per  cent,  per  annum. 

This  being  the  case,  it  of  course  follows  that  there 
must  be  many  judicious  investments  to  be  found 
which,  whilst  absolutely  safe,  will  give  a  far  greater 
interest  than  can  be  expected  here,  where  money  is 
so  abundant ;  and  although  some  few  American 
States  have,  it  is  true,  failed  to  fulfil  their  obligations, 
most    of   such    defaults    have    happened    only  to 
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America  herself,  and  the  losses  consequently  fallen 
upon  the  Americans  themselves.  Much  caution 
should,  of  course,  be  exercised  by  the  would-be 
lender;  but,  generally  speaking,  our  London - 
American  houses  are  of  too  high  standing  for  us 
to  doubt  that  a  few  words  with  any  of  them  will 
suffice  to  show  what  is  good  and  what  is  not.  In 
all  cases,  however,  an  investment  should  only  follow 
careful  investigation.  Any  American  knows  how  to 
discriminate  between  bond  fide  stocks  and  the 
reverse,  in  the  same  way  that  an  Englishman  knows 
the  difiference  between  our  London  and  North 
Western  and  North  British  stocks.  Many  lines, 
such  as  Erie  and  Atlantic  and  Great  Western,  are 
in  the  hands  of  speculative  cliques,  and,  of  course, 
are  consequently  of  little  use  for  investments, 
although  dividends  may  be  paid  regularly. 

In  the  following  pages  will  be  found  only  a 
limited  number  of  securities,  but  nearly  all  are  be- 
lieved to  be  perfectly  sound.  In  the  case  of  the 
two  lines  quoted  above,  viz.  Erie  and  Atlantic,  a 
brief  statement  is  given,  for  although  for  years  past 
the  stocks  of  these  two  lines  have  been  a  vehicle  for 
gambling  here  and  elsewhere,  some  people  imagine 
that  under  the  new  management  both  may  aspire 
to  the  high  rank  they  originally  held  as  sound 
dividend-paying  securities.  Erie  is  one  of  the  main 
arteries  of  the  railway  system  from  New  York, 
embracing  nearly  1,000  miles  of  rail,  and  must,  they 
say,  with  proper  care  some  day  or  other  pay  large 
dividends.  Whether  that  period  is  at  hand,  time 
can  only  show. 


The  "  Times"  of  4th  February,  1874,  says : 

"  United  States'  Railroads. — The  whole  railroad 
mileage  in  the  United  States  is  71,564  miles,  with 
second  track  and  sidings  of  13,512  miles,  making  the 
total  equivalent  of  single  track  85,076  miles.  The 
total  number  of  locomotives  is  14,223  ;  of  passenger 
train  cars,  including  baggage,  express,  and  smoking 
cars,  13,725  ;  of  freight  train  cars,  of  all  sorts, 
338,427.  The  total  capital  stock  amounts  to 
$2,072,251,954,  or  about  $28,956  per  mile  ;  the  total 
floating  and  funded  debt  $1,999,741,597,  or  $27,957 
per  mile ;  and  the  total  cost  of  railroads  and  equip- 
ment, $3,728,416,958,  or  about  $52,099  per  mile. 
The  total  gross  traffic  of  railroads  for  the  latest  year 
yet  obtainable  was  $478,885,597,  and  the  total  net 
receipts  over  and  above  operating  expense  were 
$174,350,913.  These  earnings  are  based  on  54,454 
miles  of  road,  that  being  the  total  for  which  earnings 
have  been  reported;  and  hence  the  net  income  of 
railroads  applicable  to  the  payment  of  interest  and 
dividends  amounted  to  about  $3,201  per  mile  on  the 
54,454  miles  operated." 

"  Poor's  Manual,"  speaking  of  American  railways, 
says  :  "  It  is  to  be  borne  in  mind  that  the  motive 
for  building  railroads  in  this  country  is  often  not  so 
much  the  direct  income  to  be  derived  from  them  as 
the  incidental  advantages  they  secure. 

"  The  Pennsylvania  Railway,  one  of  our  largest 
and  most  prosperous  enterprises,  was  undertaken 
as  a  means  of  increasing  the  trade  of  Philadelphia, 
and  could  not  have  been  constructed  without  the 
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aid  furnished  by  that  city  in  its  corporate  capacity. 
A  railroad  is  now  regarded  as  a  necessary  high- 
way for  every  community,  and  its  construction  is 
to  be  secured,  if  it  cannot  be  otherwise,  in  the 
same  manner  as  ordinary  highways.  To  this  end 
the  State  of  New  York  has  authorised  nearly  all 
its  cities  and  towns  to  subscribe  to  the  stock  of 
railways. 

"  In  the  West,  land  grants  have  been  another  power- 
ful motive  to  the  construction  of  these  works.  Many 
of  those  that  have  been  constructed  for  the  reasons 
stated  are  among  the  most  productive,  although 
for  a  time  the  ratio  of  income  to  cost  is  very 
small,  and  shows  most  unfavourably  in  contrast 
with  those  of  the  Eastern  States  or  of  foreign 
countries. 

"  As  will  be  seen,  the  earnings  from  the  transporta- 
tion of  freight  the  past  year  (1873)  were  nearly  three 
fourths  of  the  gross  amount.  The  ratio  of  freight 
to  passenger  earnings  is  constantly  increasing  —  a 
most  favourable  feature,  as  it  indicates  a  very  rapid 
development  of  the  industries  of  the  country.  The 
total  number  of  tons  transported  the  past  year  will 
probably  exceed  200,000,000  tons.  The  tonnage 
for  the  New  England  States  exceeded  16,633,800 
tons,  or  3,660  tons  to  the  mile.  The  tonnage  in  the 
middle  States  equalled  93,400,000,  or  8,041  tons  per 
mile.  The  tonnage  for  both  groups  equalled 
110,033,800  tons,  or  6,790  to  the  mile.  The 
immense  tonnage  for  the  middle  States  is  due 
largely  to  the  anthracite  coal-trade  of  Pennsylvania," 
&c.  &c.  &c. 
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V/ith  regard  to  the  future  increase  of  receipts,  it  is 
probable  that  they  will  double  themselves  within  the 
next  ten  years;  that  is  to  say,  that  in  1881  their 
receipts  will  reach  $1,000,000,000.  The  total  mile- 
age of  the  railroads  in  the  United  States  has  more 
than  doubled  since  1863.  It  is  fair  to  presume  that 
the  ratio  of  increase  in  receipts  has  been  one  half 
greater  than  in  mileage.  The  earnings,  therefore, 
for  1S63  may  be  fairly  estimated  at  $190,000,000 
against  $472,241,055  for  1872,  showing  an  increase 
of  $280,000,000  in  ten  years,  or  $28,000,000  annu- 
ally. An  extraordinary  impulse  has  been  given  to 
the  construction  of  railroads  in  New  York  for  the 
past  few  years,  by  the  provision  of  law  allowing 
municipal  corporations  to  subscribe  to  their  capital 
stock. 

In  comparing  the  railroads  of  America  with  those 
of  Great  Britain,  Poor  shows  that  for  1871  the  state- 
ment was  as  follows : 


Cost  per 
mUe. 

Earning* 
per  mile. 

Percentage 

of  earnings 

to  cost. 

Per  cent, 
of  net 
cost. 

Earnings 
per  head  of 
population. 

Miles  in  U.  S.     57i333 
„    Gt.  Britain  15,376 

fSS."6 
178,720 

•  8,256 
15,900 

$15  00 
849 

I5  20 

465 

f"   76 

7  70 

This  work  is  necessarily  incomplete,  but,  should 
the  public  receive  it  with  favour,  a  second  and 
greatly  improved  edition  will  be  issued ;  and  the 
compiler  solicits  his  readers  to  kindly  notify  any 
errors,  or  offer  suggestions  for  improvement,  assuring 
them  that  their  hints  shall  have  his  careful  attention. 
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He  would  also  express  his  wannest  acknowledg- 
ments to  those  well-known  authorities — "Poor's 
Manual/'  the  "  Financial  Register,"  the  "  Investor's 
Manual,"  &c.,  &c.,  of  whose  information  he  has 
frequently  availed  himself.  Some  few  securities 
herein  quoted  are  not  offered  upon  the  London 
markets,  but  these  can  be  easily  purchased  through 
any  one  dealing  with  America.  Coupons  can  always 
be  sold,  after  payment  is  notified  here  for  cash,  and 
dividends  at  once  collected  for  a  small  commission. 

Perfection  is  not  claimed  for  this  work  ;  but  the 
information  is  presented  in  a  readable  form,  and  has  , 
been  selected  from  various  sources,  unattainable  to 
the  ordinary  public. 


5,  Crown  Court, 

Old  Broad  Street,  E.C. 
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A  List  of  American  State  Stocks  {to  Jan.,  1874.) 
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l> 
«• 

l> 
» 
tf 


Tenneuee,  Old 

New 

Total  Debt .... 

Virginia,  Old 

New  

Registered  Old 

„        1866 

1867  J 

Consol.  Bonds    , 

Deferred  Bonds., 

Total  Debt    

Georgia  6's 

„      7's  New  Bonds    .. 

„      7's  Endorsed    

„      7's  Gold  Bonds   . 

„      Total  Debt  

North  Carolina  6's  Old 

Funding  Act,  1866 

1868 

New  Bonds . 

Special  Tax 

„        Total  Debt 

South  Carolina  6's... 

„  Jan.  and  July 

„  April  and  Oct, 

,,  Total  Debt 

Missouri  6's    

„       Hannibal  and  St 

Jo.  issue  

,,       Total  Debt 

Ix>uisiana  6's 

New  Bonds  

New  Float.  Debt 
Levee  Bonds 


Amount. 


1. 1 


California 


Penitentiary 
Total'bebt 


1875 


Connecticut,  Total  Debt 
Rhode  Island 


Alabama . 


Total  Debt... 


Montgomery    and 
Eu^la  R.  R. 

Ala.   and  Chatta- 
nooga R.  R.   .., 

Total  Debt,  Jan 
1st,  1873 


1 10,800,000  00 

11,000,00000 
20.966,383  00 


17,091,00000 


20,000,000  00 

10,000,000  00 

47,091,000  00 

988,00000 
4,700,500  00 

3,158,40000 

2,598,000  00 

11,444,90000 

8,378,200  00 

2,417,00000 
1,721,00000 
4,365,000  00 
11,407,00000 
28,772,00000 
6,454,000  00 

5,541,000  00 

15.85j.327  00 
14,886,000  00 

3,ooo,coo  00 

17,866,00000 

3,270,000  00 

2,900,000  00 

3,000,000  00 

4,000,000  00 

1,000,000  00 

3,000,000  00 

500,00000 

750,000  00 

26,518,00000 

1,983,000  00 

1.329.500  00 

5. 769. 300  00 

1,019,000  00 

1,619,000  00 

2,638,000  00 

3,290,80000 

2,376,000  00 

300,00000 

2,000,000  00 

23,853,000  00 


Int. 


6 
6 


6 
6 


6 
7 
7 
7 

"e 

6 
6 
6 
6 

6 
6 


6 

Divers 
6 
6 
8 
8 


7 

I 

6 
6 


Payable. 


I 
s 

8 


Jan.,  July 


Jan.,  July 


Various 
If 

Quarterly 


Various 
Jan.,  July 
April,  Oct. 

Various 


Jan.,  July 
Various 


Due. 


Jan.,  July 

Various 

.. 
May,  Nov. 

..       .. 

Various 
May,  Nov. 
Mar.,  Sept. 

Various 


Jan.,  July 

..       .. 

Various 

Mar.,  Sept. 

Various 


May,  Nov. 
Jan.,  July 


Various 


Various 


1901 


Various 
» 

1890 


Various 
1900 
1898 

Various 


Various 


Various 
1873-1887 

Various 

.. 
1910 
1907 
1886 

1875 
1899 
1910 


1877 
1880-1884 
1881-1894 

1882 
1893-1894 


1872-1886 
1886-1892 

1889 

1889 
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A  List  of  American  State  Stocks — continued. 


It 


Arkansas 

Levee  Bonds  .... 
Little  Rock  &  Ft 

S.  issue   

Memphis  &  Little 

Rock   •  • 

Little  Rock  P.  B. 

and  N.  O 

Miss,  and  O.  and 
R.  River...... 

Arkansas  Cen.R.R. 

Total  Debt 

Texas  lo's  of  1876    

Ohio,  1875 

1881 

1886 

Total  Debt 

Kentucky    , 

„         Total  Debt..., 

Illinois,  1877 

1879 

War  Loan    

Total  Debt  

Michigan 

1878 

Total  Debt 


» 


New  York  Reg.   Bounty 

Ix>an    

Coupon   „ 
Canal  Loan,  1874' 

1875 
1877 
1878 
1874 

187s 
1876  J 


II 
»$ 
*> 
'•I 
•> 
•• 
»i 
>• 
II 


II 
•I 
» 
It 

II 


Total  Debt 


Amount. 


2,850,C 
3|l8S,C 


2,850,000  00 
,00000 


900,00000 

i,aoo^ooooo 

1,200,000  00 

600,00000 
1,050,000  00 
9,885,000  00 

357,000  00 
1,600,000  00 

4,095,000  00 
2,400,000  00 

8,059,309  00 

281,000  00 
2,720,70000 

971,884  00 

348,00000 

416,800  00 

2,133,62400 

1,617,00000 

463,00000 

2,159,00000 

21,121,00000 


11,396,68000 


36,574,206  00 


Int. 


6 
7 

7 

7 

7 

7 
7 

10 
6 
6 
6 


6 
6 
6 

6 
7 


Payabte. 


Jan.,  July 
II      II 

April,  Oct. 
II      tt 
II      If 
11      If 


II 


II 


Mar.,  Sept. 

Jan.,  July 
II       II 
II       II 

Various 

Jan.,  July 
II      If 


Jan.,  July 
May,  N( 


ov. 


Various 


Various 


Due. 


1899 
1900 

1900 

1899 

1900 

1900 
1900 

i'876 

1875 
1881 
1887 

1895 

i'877 
1879 
1881 

i873-i'883 
1890 


1877 


Various 


There  are  several  other  State  Debts  in  addition 
to  the  above  list  (which  is  taken  from  that  of  Messrs. 
Thos.  Denny  &  Co.,  of  New  York) ;  but  they  are 
seldom  dealt  in  from  various  causes,  and  are  not 
therefore  quoted  here. 


II 


MUNICIPAL  OR  TOWN  DEBTS. 


(3 


The  list  of  those  given  here  will  be  found  very 
limited ;  almost  all  of  them,  indeed,  have  been  brought 
out  :n  London.  The  security  generally  is  of  the 
same  description  as  that  given  by  our  Metropolitan 
3^  per  cent  Board  of  Works  Stock,  which  is  quoted 
at  about  ;^96,  being  virtually  a  mortgage  of  all  real 
property  in  each  specified  area.  Corporations  having, 
of  course,  sufficient  powers  to  increase  or  diminish 
taxation  at  will,  and  so  holding  a  general  mortgage 
of  the  properties  by  whomsoever  owned,  necessarily 
give  about  as  good  security  as  can  be  imagined. 
This  is  proved  by  the  quotations  these  stocks 
command  in  the  different  markets.  Local  loans 
cannot  often  be  found,  being  usually  taken  up  in  the 
district 
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Loan  of  the  City  op  New  York, 

For  15,000,000  Dollars  Six  per  cent.  Bonds,  interest 
payable  in  gold,  and  redeemable  at  par  in  gold  the 
I  St  July,  1901  ;  was  issued  by  Messrs.  Rothschild 
in  January,  1872,  at  the  price  of  $92^,  and  is  da^y 
dealt  in  here  at  (now)  about  $100  per  cent 

The  prospectus  states  that  the  issue  of  these 
Bonds  is  authorised  by  the  Legislature  of  the  State 
of  New  York,  according  to  and  by  virtue  of  the  Acts, 
Chapter  290,  passed  April  5th,  1871 ;  Chapters  322 
and  323,  passed  April  6th,  1871 ;  and  Chapter  574, 
passed  April  i8th,  1 871,  for  the  creation  of  public 
funds  of  the  following  denominations  and  amounts, 


VIZ. : — 


Dollar*. 


Consolidated  Stocks  of  the  City  of  New  York for  4,252,500 

Consolidated  Stocks  of  the  County  of  New  York  ...  „  8,885,500 
Consolidated  Dock  Bonds  of  the  City  of  New  York ...  „  i  ,000,000 
Consolidated  Park  Bonds  of  the  City  of  New  York...  „      862,000 

15,000,000   « 


The  above-mentioned  Bonds  are  identical  in 
security,  and  are  all  issued  by  authority  of,  and  in 
accordance  with,  the  enactments  of  the  Legislature 
of  New  York,  and  have  all  the  same  lien  upon  the 
public  and  private  property,  real  and  personal,  of  the 
City  and  citizens  of  New  York,  as  stated  in  the 
following  extract  from  a  statement  of  the  authorities 
of  that  city  : — 

"  The  entire  real  estate  of  the  City,  estimated  to 


be  worth  more  than  200,000,000  dols.,  is  pledged  for 
the  payment  of  this  Loan,  and  the  real  and  personal 
property  of  every  individual  citizen,  estimated  by 
the  Commissioners  of  Taxes  and  Assessments  to  be 
worth  more  than  1,067,000,000  dols.,  is  also  liable 
for  this  Loan." 

In  the  official  statement,  dated  the  21st  December, 
187 1,  of  the  Comptroller  of  the  City  of  New  York, 
the  Hon.  Andrew  H.  Green,  the  total  ascertained 
debt  and  claims  against  the  City  are  declared  to  be 
94.533.867  dols. 

These  figures  have  been  confirmed  by  the  more 
recent  report  of  the  Commissioner,  the  Hon.  David 
A.  Wells. 

The  Bonds  are  to  bearer  in  sums  of  1,000  dols. 
and  500  dols.  each,  with  Coupons  payable  half- 
yearly  on  the  1st  January  and  ist  July  each  year,  at 
the  office  of  the  Comptroller,  in  the  City  of  New 
York,  in  gold  coin,  and  at  the  office  of  Messrs.  N. 
M.  Rothschild  &  Sons,  London,  at  the  fixed  ex- 
change of  49  pence  per  dollar,  making  the  Coupon 
in  London  for  1,000  dols.  Bond  j^6  2s.  6d.,  and  for 
500  dols.  Bonds  ^3  is.  3d.  The  Coupons  will 
likewise  be  made  payable  in  Paris  with  Messrs.  de 
Rothschild  Brothers,  in  Frankfort-on-the- Maine  with 
Messrs.  M.  A.  de  Rothschild  &  Sons,  and  in  Berlin 
with  the  direction  of  the  Disconto  Gesellschaft,  at 
the  approximate  rate  of  exchange  of  the  day  for  the 
£  sterling. 

The  Bonds  to  bearer  may  be  exchanged  at  the 
option  of  the  holder  for  registered  Certificates  at  the 
office  of  the  Comptroller  in  New  York. 
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The  first  Coupon  or  Dividend  was  payable 
1st  July,  1872. 

The  Bonds  being  all  the  same  security,  though  of 
different  denominations,  will  be  delivered  indis- 
criminately. 
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BosTON  City  5  per  cent.  Sterling  Loan 
FOR  ;^8oo,ooo, 

Was  issued  here  by  Messrs.  Barings  at  87,  and  is 
quoted  here  at  about  £g^  @  94.  Coupons  are 
payable  at  the  house  of  the  contractors,  January  and 
July.     The  drawing,  1%  accumulative,  by  purchase. 


Boston  City  5  per  cent.  Sterling  Loan,  1902, 

FOR  ^'400,000, 

Issued  by  Messrs.  Barings  at  91^.     Coupons  due 
I  St  April  and  ist  October. 

Quotation, — 31st  December,  1873,  ;^90 — 92. 


Boston  City  5  per  cent.  Sterling  Loan,  1893, 

FOR  /" 1, 000,000, 

Issued  by  Barings. 

The  prospectus  states  that  the  Bonds  bear  interest 
from  the  17th  April,  1873,  at  the  rate  of  5  per  cent, 
per  annum,  payable  by  half-yearly  dividend  warrants 
on  the  I  St  April  and  ist  October  of  each  year. 

The  Bonds  are  in  amounts  of  ;^5oo  and  ;^ioo  ; 
the  principal  is  to  be  reimbursed  on  the  ist  April, 
1893,  and  both  principal  and  interest  are  domici- 
liated at  the  counting-house  of  Messrs.  Baring 
Brothers  and  Co.,  without  any  deduction  for  taxa- 
tion in  the  United  States. 

This  Loan  is  issued  under  authority  of  an  Act  of 


i6 

the  Government  of  the  City  of  Boston,  for  the  pur- 
pose of  improving  the  streets  in  that  part  of  the 
City  which  was  destroyed  by  the  recent  great  fire ; 
and  the  value  of  the  property  in  that  district  will  be 
materially  enhanced  by  the  contemplated  improve- 
ments. The  sinking-fund  is  derived  from  an  annual 
tax  of  3  per  cent,  on  the  amount  of  the  Loan,  and 
the  betterments  of  the  estates  benefited,  and  is 
invested  in  Boston  by  the  "  Board  of  Commissioners 
on  the  Sinking-funds."  ><y 

The  net  debt  of  the  City  of  Boston,  including  the 
present  issue  of  ;^  1,000,000,  will  be  about  20,000,000 
dols.,  or  ;^4.ooo,ooo,  and  the  real  estate  of  the  City, 
which  is  all  liable  for  payment  of  the  debt,  as  stated 
in  the  documents  printed  at  foot,  is  worth  about 
400,000,000  dols. 

The  price  of  subscription  was  91 J  per  cent. 

By  the  laws  of  Massachusetts,  the  private  estates 
of  the  citizens  of  Boston  are  liable  for  debts  of  the 
City,  in  case  of  default,  as  appears  by  the  following 
certificates : — 


Boston  ;  18M  May,  1852  ; 

Office  of  the  City  Solicitor. 

In  the  opinion  of  the  undersigned,  the  private 
estates  of  the  citizens  of  Boston  are  liable  to  debts 
lawfully  contracted  by  the  City,  and  whenever  judg- 
ment is  rendered  against  the  said  City,  on  account  of 
any  such  debt,  the  execution  may  be  levied  upon  the 
property  of  any  inhabitant. 

(Signed)        P.  W.  Chandler, 

City  Solicitor. 


Upon  the  back  of  this  opinion,  given  May  i8th, 
'  1852,  was  the  following  endorsement : — 

"  The  foregoing  opinion  of  Mr.  Chandler,  the  City 
Solicitor,  is  undoubtedly  in  conformity  with  the  law 
of  Massachusetts." 

(Signed)        Daniel  Webster. 


City  Solicitor's  Office,  46,  Court-strctt, 

Boston  ;  Oct.  16, 1869. 

I  certify  that,  by  the  Laws  of  the  Commonwealth 
of  Massachusetts,  all  debts  of  any  City  or  town  in 
said  Commonwealth  are  a  lien  upon  all  the  estate, 
both  real  and  personal,  of  every  inhabitant  of  the 
debtor  City  or  town ;  and  all  such  estate  may  be 
levied  upon  to  satisfy  such  debts,  if  the  City  or  town 
fail  to  make  payment  when  it  is  due. 

(Signed)        John  P.  Healy, 

City  Solicitor. 

Quotation  on  London  Stock  Exchange,  £,^  @  ;f  92. 
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CANADA. 

City  of  Quebec  6  per  cent.  Sterling  Consoli- 
dated Fund  Loan. 

Issued  loth  May,  1872,  by  Messrs.  Grant  Brothers, 
&  Co.,  for  ;^ 1 00,000.  Interest  payable  in  London 
on  the  ist  January  and  ist  July  by  coupons. 

The  prospectus  states  that  these  Bonds  are 
secured  on  the  general  revenue  and  on  the  whole 
of  the  property  of  the  City  of  Quebec,  and  are 
issued  for  the  purpose  of  extinguishing  Debentures 
maturing. 

The  revenue  of  the  Corporation,  for  the  year 
ending  30th  April,  1871,  amounted  to  302,963  dols., 
and  the  value  of  the  property  liable  to  be  rated  was 
;^3, 200,000  sterling. 

Principal  repayable  ist  January,  1892)  guaranteed 
by  Sinking  Fund.     Price  of  issue,  pan 

Quotation,  ist  January,  1874,  ;f  103  @  ;^  1051 


Ditto  6  per  cent.  Sterling  Consolidated  F^nd 

Loan  of  1873. 

Issued  by  ditto,  26th  June,  1873,  under  similar 
guarantee  and  conditions.  Priricipzil  repayable  ist 
January,  1893,  guaranteed  by  Sinking  Fund.  Price 
of  issue,  ;f  102. 

Quotation,  ist  January,  1874,  ;^  103  @  ;^  105. 
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City  of  Ottawa  6  per  cent.  Sterling  Loan 

FOR   ;^ioi720. 

Issued  13th  June,  1873,  by  Messrs.  Grant  Brothers 
&  Co.  Guaranteed  by  the  water  rate  of  the  City 
of  Ottawa,  with  power  in  addition  for  the  munici- 
pality to  levy  a  special  rate  in  aid  upon  the  whole 
of  the  assessable  property  of  the  City,  and  are  issued 
for  the  purpose  of  constructing  waterworks  for  the 
said  City. 


Ditto  6  per  cent.  Sterling  Loan  for  ;(i20,oooi 

For  Drainage  Purposes,  issued  24th  October,  1873 
(virtually  similar  guarantee  to  above). 
Price  of  each  issue,  ;f  102. 

Quotation    on    London    Stock    Exchange,    ist 
January,  1874,  ;f  104  @  ;f  io6i 
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City  of  Toronto  6  per  cent.  Sterling  Loan 

Issued  in  pursuance  of  special  Act  of  Parliament, 
35  Vict.,  Cap.  79,  and  secured  by  a  special  rate  to 
be  leviable  on  the  whole  of  the  assessable  property 
in  the  city,  and  specifically  charged  as  a  mortgage 
on  the  waterworks,  and  property  appertaining 
thereto. 

Issue  of  ;^i02,70o  Sterling  Debentures  to  bearer, 
of  ;^  1 00  each,  redeemable  at  par  in  gold,  in  London, 
on  the  I  St  October,  1897. 

Interest  payable  in  gold,  in  London,  at  the 
banking  house  of  Messrs.  Grant  Brothers  and  Co., 
half-yearly,  on  ist  April  and  ist  October  in  each 
year,  by  coupons  annexed.  Issue  price — ;^i02  per 
cent. 

These  debentures  were  created  in  pursuance  of 
the  special  Act  of  Parliament  of  the  province  of 
Ontario,  in  the  dominion  of  Canada,  passed  in  the 
35th  year  of  her  present  Majesty,  entited  "  An  Act 
to  authorise  the  Corporation  of  the  City  of  Toronto 
to  construct  waterworks  in  the  City  of  Toronto." 

These  debentures  are  secured  by  a  special  rate,  to 
be  leviable  upon  the  whole  of  the  assessable  pro- 
perty of  the  city  on  completion  of  the  waterworks, 
and  are  issued  for  the  purpose  of  constructing  water- 
works for  the  said  city,  upon  which  they  will  further 
be  specifically  charged  as  a  first  mortgage,  in  accord- 
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ance  with  clause  3 1  of  the  Act,  of  which  the  follow* 
ing  is  a  copy : 

"31.  The  said  waterworks  to  be  erected  and  con- 
structed under  this  Act,  and  also  the  land  to  be 
acquired  for  the  purposes  thereof,  and  every  matter 
and  thing  therewith  connected,  shall  be,  and  they 
are  hereby  specially  charged,  pledged,  mortgaged, 
and  hypothecated  for  the  repayment  of  any  sum  or 
sums  which  may  be  borrowed  by  the  said  Corpora- 
tion, for  the  purposes  of  this  Act,  as  well  as  for  the 
due  and  punctual  payment  of  the  interest  thereupon ; 
and  all,  each,  and  every  of  the  holders  of  the 
debentures  in  the  last  previous  section  mentioned, 
shall  have  a  preferential  pledge,  mortgage,  hypothec, 
or  privilege  on  the  said  lands,  waterworks,  and 
property  appertaining  thereto,  for  securing  the 
payment  of  the  said  debentures,  and  the  interest 
thereon." 

In  the  official  statement  of  accounts  issued  by  the 
city,  dated  the  12th  April,  1873,  the  revenue  of  the 
Corporation  for  the  fiscal  year  ending  31st  December, 
1872,  as  certified  by  the  city  auditors,  amounted  to 

$839,059. 
The  value  of  the  property  in  the  city  of  Toronto 

liable  to  be  rated  was,  according  to  the  assessment 
made  last  year, about  $4 1 ,000,000,  or  about  ;^8, 200,000 
sterling. 

The  principal  is  payable  on  the  ist  October,  1897, 
and  the  Corporation  are  to  raise  annually,  after  com- 
pletion of  the  waterworks,  a  sufficient  sum  to  pro- 
vide a  sinking  fund  to  enable  the  Corporation  to  re- 
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deem  the  debentures  at  par,  at  the  above  date,  in 
pursuance  of  the  Act  of  Parliament 

Both  principal  and  interest  are  payable  in  sterling 
money  in  London,  at  the  banking  house  of  Messrs. 
Grant  Brothers  and  Co.,  24,  Lombard  St.,  London, 
E.C. 
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Financial  Statement  furnished  by  the  Municipality 

of  Toronto, 

(Copy.) 

Mayor's  OrncE,  Toronto. 

January  2nd,  1874. 

This  is  to  certify  that  the  total  amount  of  real 
and  personal  property  in  the  City  of  Toronto, 
as  assessed  for  rates  for  the  year  1868,  amounted  to 
$24,673,673. 

That  the  amount  for  the  year  1873,  exclusive  of 
the  assessment  on  Bank  Stock,  viz.,  $3*763,443, 
amounted  to  $41,001,439. 

That  the  value  of  the  property  owned  by  the 
Corporation  of  the  City  of  Toronto,  according  to  a 
valuation  made  by  :;he  Assessors  in  1871,  was 
$2,299,234. 

That  the  debentures  outstanding  at  this  date,  ex- 
clusive of  $500,000  waterworks  debentures,  amounts 
to  $2,790,904. 

Dated  at  the  City  of  Toronto,  Province  of 
Ontario,  Dominion  of  Canada,  this  second  day  of 
January,  1874. 

Alexander  Manning,  Mayor, 

Countersigned— A.  T.  M,  Cone,  City  Treasurer. 


tmrni  ••im»"m^ 
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City  of  Montreal  5  per  cent.  Sterling  Loan 

FOR  ^500,000, 

Issued  20th  January,  1873,  by  Messrs.  Morton, 
Rose,  &  Co.  Guaranteed  (virtually)  by  town  dues 
and  taxes. 

The  above  Bonds  are  issued  for  enlarging  the 
water  works,  the  acquisition  of  grounds  for  a  park, 
and  other  public  purposes,  which  it  is  anticipated 
will  be  reproductive. 

The  Bonds  are  to  bearer,  and  are  repayable  in 
thirty  years  by  a  cumulative  Sinking  Fund  of  ij 
per  cent.  The  drawings  will  take  place  in  London, 
on  or  about  the  ist  April  in  each  year  (the  first  on  or 
about  I  St  April,  1874),  and  the  Bonds  so  drawn  will 
be  payable  on  the  ist  of  May  succeeding,  after  which 
last-named  date  interest  will  cease. 

By  the  Acts  incorporating  the  City  of  Montreal 
the  ordinary  expenditure  of  each  year  cannot  exceed 
the  net  revenue  of  the  previous  year,  with  any  unex' 
pended  balance  thereof  The  contemplated  expendi- 
ture for  each  succeeding  year  must  also  be  formally 
appropriated  in  advance.  These  provisions  are 
intended  to  guard  against  any  increase  in  the  ordi- 
nary expenditure  beyond  the  revenue  arising  from 
the  progressive  wealth  of  the  City. 

The  Interest  and  Sinking  Fund  on  its  debt  form 
the  first  charge  upon  the  revenues. 

Any  creditor  may,  by  summary  process,  require 
the  levy  of  a  rate  to  meet  a  judgment  debt. 

According  to  the  official  statement  of  accounts. 
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issued  by  the  Treasurer  of  the  City,  the  total  funded 
debt  on  the  31st  January,  1872  (exclusive  of  about 
;^5  8,000  sundry  liabilities,  covered  by  cash  and  good 
assets  in  hand),  was  about  ;^  1,05  2,000,^  of  which 
about  ;^7i5,ooo  had  been  expended  in  the  construc- 
tion of  water  works,  which  works,  together  with 
the  markets  belonging  to  the  City,  yield  an  annual 
return  to  it  equal  to  6  per  cent,  per  annum  on 
about  ;^ 1, 043,000.  Thus,  the  revenue  derived  from 
t/ie  water  works  and  markets  alone,  provides  within 
a  small  fraction  the  whole  interest  on  the  entire 
funded  debt  of  the  City.  The  balance  of  debt, 
about  ;^337,700,  has  been  expended  on  a  system  of 
drainage,  City  improvements,  &c. 

The  value  of  the  real  property  is  reported  at 
$53,203,000,  of  which  $45,944,000  contributes  to 
rating. 

The  income  for  1871  is  returned  at  about 
;^ 1 75,000,  and  the  expenditure  at  about  ;^  170,000, 
including  the  charge  for  Interest  and  Sinking  Fund, 
amounting  to  about  ;^  70,000. 

The  accompanying  letter  from  the  Chairman  of 
the  Finance  Committee  and  City  Treasurer  gives 
further  particulars  respecting  its  financial  position : — 


Messrs.  Morton,  Rose^  and  Co.,  London,    ' 

Gentlemen, 

We  beg  to  submit  some  facts  regarding  the 
position  of  the  City  of  Montreal,  in  connection  with 
the  Loan  now  to  be  issued  : — 

The  real  property,  at  a  very  low  estimate,  is 
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valued  at  $53,203,000,  or  about  ;^io,933,ooo  sterl- 
ing. Certain  portions  are  at  present  exempt  from 
taxation,  but  the  assessed  value  of  that  which  is 
rated  and  actually  pays  taxes  is  $45,944,000,  or 
^9,440,000  sterling. 

The  taxation  of  the  City  is  very  light,  and  com- 
pares most  favourably  with  that  of  other  cities  in 
Canada  and  the  United  States.  This  fact  is 
particularly  referred  to  in  the  Official  Report  of  the 
Hon,  David  A.  Wells,  and  the  other  Commissioners 
appointed  by  the  State  of  New  York  to  revise  the 
assessment  and  collection  of  taxes  there.  It  is  stated 
that  the  taxation  of— 


New  York  is 

$39  S4  per  head, 

Albany 

30  13 

»i 

Philadelphia 

1373 

w 

Cincinnati 

19  00 

II 

Chicago 

31  65 

II 

Buffalo 

13  33 

II 

Boston 

36  10 

II 

while  Montreal,  with  a  population  of  117,000,  is 
taxed  $7  25  per  head,  which  includes  water-rates. 
The  steady  increase  in  its  population,  wealth,  and 
prosperity  is  well  known,  and  will  also  compare 
favourably  with  that  of  any  city  on  the  Continent. 

The  City  has  for  many  years  past  availed  itself  of 
the  experience  of  the  best  governed  municipalities 
both  in  Canada  and  the  United  States,  and  from 
time  to  time  inserted  in  its  charter  provisions  con- 
sidered the  best  calculated  to  guard  against  undue 
expenditure,  to  enforce  and  systematise  appropria- 
tion and  audit,  and  to  give  summary  redress  to 
creditors.     The  result  is,  that  its  Bonds  have  long 
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ranked  in   Canada   as  securities   of  the   highest 
order. 

The  following  are  some  of  these  provisions,  which, 
it  will  be  seen,  place  the  most  effectual  restrictions 
on  any  increase  in  the  normal  expenditure  of  the 
City,  and  regulate  its  application  in  the  most 
systematic  manner : — 

Act  24  Vict.,  cap.  27. 

"  Section  V. — From  and  after  the  civic  year, 

which  shall  commence  for  the  said  City  on  the 

first    day    of    February,   one    thousand   eight 

hundred  and  sixty-two,  it  shall  be  the  duty  of 

the  Council  of  the  said  City  to  make  every 

year,  on  or  before  the  first  day  of  May,  an 

appropriation    of  the    amounts   necessary   to 

meet  the   expenses   of  the  current  year,  by 

providing — 

"I,  For  the  payment  of  the  Interest  and 

sums  required  for  the  Sinking  Fund  on 

the  debt  due  by  the  said  City. 

"  II.  For  the  general  and  ordinary  expenses 

of  the  City. 
"III.  For  the  sums  required  for  contem- 
plated improvements. 
"IV.  For  a  reserve  of  not  less  than  5  per 
centum  to  meet  unforeseen  expenditure. 
Such  appropriation  shall  never  exceed 
the  amount  of  the  receipts  from  the 
preceding  year,  added  to  the  balance  of 
the  said  receipts,  which  shall  not  have 
been  expended." 
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In  addition  to  the  foregoing  restrictions,  all  drafts 
on  the  Treasurer  are  first  presented  for  acceptance 
to  the  Auditor,  who  keeps  an  appropriation  ledger 
showing  the  several  amounts  for  different  purposes 
at  the  disposal  of  the  various  Committees.  Each 
warrant  is  charged  off  against  the  appropriation — 
showing  the  balance  remaining  after  each  trans- 
action. The  Auditor  cannot  accept,  and  the 
Treasurer  cannot  authorise  payment,  of  any  draft 
not  represented  by  funds  at  the  disposition  of  the 
Committee  making  it  for  the  specified  purpose. 
Thus,  it  will  be  perceived,  great  precautions  are 
taken  to  prevent  over-expenditure.  While  in  most 
cities  the  amount  of  necessary  expenditure  is  first 
estimated,  and  a  tax  in  accordance  levied,  in  Mont- 
real the  rate  of  taxation  cannot  vary  materially,  and 
the  gradual  growth  of  the  City  furnishes  the  means 
to  meet  increp^ed  proportionate  expenditure. 

The  following  table  shows  the  progressive  increase 
in  the  revenue  of  the  City,  based  on  its  natural 
growth  and  prosperity,  and  without  any  material 
increase  in  the  rate  of  taxation  : — 

Revenue  Collections  in  under-noted  years  were — 


i860 
1861 
1862 
1863 
1864 
1865 
1866 
1867 
1868 
1869 
1870 
1871 
1872 


$448,732 
468.961      ' 

530.437 
570.679 
575.122 
592.725 
623.613 
705.679 
778.288 
783.644 
805.656 
848.380 
900.000  (estimated). 
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The  debt  of  the  City  on  the  31st  January,  1873 
{the  conclusion  of  the  last  civic  year),  was — 

$5,133,133  =  about  ;£  1, 052,000  iterlinff. 


Funded  Debt        

Sundry  Liabilities  covered 

by  good  Assets         ...         280.047  s 

Involving  an  annual  charge 
for  Interest  and  Sinking 
Fund  of. $344,800  = 


58,000  sterling. 


;^7o,ooo  sterling. 


Against  this  the  City  owned  productive  assets  as 
follows : — 


Water  Works,  costing 
Markets  „ 


$3,484,841 
663.019 


Total         $4,147,860  =  about  £%i2,ooo  sterling. 

Yielding  an  annual  revenue  of       $307,712  =  about   ;£63,ooo  sterling. 

The  present  annual  charge  upon  the  general  revenues 
of  the  City  for  interest  is,  therefore,  very  small — 
viz.,  only  $37,088,  or  about  ^7,500  sterling. 

There  are  also  other  assets,  in  the  nature  of 
public  works,  which,  at  a  very  low  valuation,  are 
estimated  at 

$2,099,000  =  about  ;£43o,ooo  sterling. 

The  value  of  the  imports  at  Montreal 

For  the  year  1869  is  returned  at $24,097,648 

„         1870    ... ^i,oii^Z(>i 

n         1871 3S.504.334 

The  exports  for  the  same  period  were — 


1  OQw      •••  •••  •••  ■•• 

1 0/O      •••  •••  «••  »•• 

1 87 1  (inducing  Rouse's  Point) 


$16,749,210 
19.027.153 
24.133.519 


The  return  for  the  year  1872,  it  is  believed,  will 
exhibit  a  large  increase  in  both  imports  and  exports. 
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The  great  increase  in  its  prosperity  is  shown  by 
the  following  returns  of  its  aggregate  trade  in  the 
quinquennial  periods  from  the  year  1850  : — 


1850 
185s 
i860 
1865 
1870 


$8,919,552 
14.283.424 
21.500.168 
25.204.632 
50.040.017 


The  population  of  the  City  proper  is 117,000 

And  of  the  contiguous  suburbs,  which  practically  form 

a  part  of  it,  but  are  not  yet  liable  to  taxation       ...     23,000 


Total  population  about 


...    140,000 


Under  the  terms  of  the  Acts  incorporating  the 
City,  the  Interest  and  Sinking  Fund  on  its  debt  are 
the  first  charge  on  its  revenue,  and  you  will  per- 
ceive, by  the  9th  Section  of  the  Act  i6th  Victoria, 
c.  26,  that  creditors  have  unusual  facilities  for  the 
immediate  collection,  through  the  Sheriff  (an  officer 
wholly  unconnected  with  the  City),  of  their  debts, 

The  object  of  the  present  Loan  being  to  enlaig*^ 
the  water  works,  provide  the  necessary  funds  for 
the  acquisition  of  a  park,  and  other  public  purposes, 
it  is  fully  anticipated  that  it  will  be  largely  repro- 
ductive. The  revenues  from  the  water  works  will 
be  increased,  while  it  is  confidently  expected  that 
the  portion  of  the  park  land  which  the  Corporation 
reserve  for  building  lots  will  yield  a  Idrge  return  on 
the  outlay. 

We  are,  Geritlemen,  Vour  obedient  Servants^ 

(Signed)        A.  BERNAiiD, 

chairman,  Findncie  CoMtiiittii, 

James  F.  D.  Black, 

City  Treasurer. 
London  ;  iZth  yanuary,  1873. 
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Saint  Louis  City  6  per  cent.  Bonds,  of  jC^oo 
Sterling,  or  $  1,000  Gold  each. 

Redeemable  1893.  Interest  payable  ist  May 
and  1st  November;  first  Coupon  payable  ist  May, 
1874.  Issued  27th  January,  1874,  by  Messrs.  J.  S. 
Morgan  &  Co. 

The  prospectus  states : — 

"The  Bonds  are  to  bearer  for  ;i'200  or  $1,000 
each,  with  Interest  Coupons  attached.  The  prin- 
cipal of  the  Bonds  will  be  repaid  in  1893  at  par 
in  sterling,  in  London  at  the  counting-house  of 
Messrs.  J.  S.  Morgan  &  Co.,  or  in  gold  in  New 
York,  at  the  option  of  the  holders.  The  Interest 
Coupons  are  also  payable  at  the  option  of  the 
holders,  either  in  London,  New  York,  or  Frankfort. 
Both  interest  and  principal  of  the  Bonds  afe  free  of 
all  United  States  taxes. 

"  The  Bonds  (of  which  a  Copy  is  annexed)  are 
issued  Under  authority  of  an  Act  of  the  Legislature 
appfoved  4th  March,  1870,  arid  of  an  Ordinance  of 
the  City  of  St.  Louis  27th  September,  1873. 

"  The  City  of  Saint  Louis  is  the  fourth  in  magni- 
tude in  the  United  States,  and  has  now  a  population 
of  about  450,000,  having  ihcreased  nearly  threefold 
since  i860.  It  is  the  controlling  centre  of  the  trade 
of  the    Mississippi  Valley,  with  navigable  water 
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communication  of  more  than  1 5,000  miles,  and  one 
half  of  the  river  tonnage  of  the  United  States  is 
owned  and  registered  there. 

"  The  Bonded  Debt  of  the  City  at  the  opening  of 
the  present  fiscal  year  was  $14,323,000.  It  holds 
property  in  water  works,  public  parks,  &c.,  of  the 
estimated  value  of  $13,000,000.  The  City  Charter 
provides  for  the  creation  of  a  fund  from  various 
sources,  which  is  to  form  a  perpetual  and  irrevocable 
sinking  fund,  applicable  only  to  the  payment  of  the 
City  debt,  and  the  law  provides  that  it  shall  be 
kept  separate  from  the  City  funds.  This  Sinking 
Fund  now  stands  at  $805,744  92. 

"  These  Bonds  are  issued  to  replace  Bonds  paid 
off,  and  consequently  will  not  increase  the  Bonded 
Debt  of  the  City,  as  above  stated.  The  service  of 
the  Bonded  Debt  requires  about  $860,000  annually, 
whilst  the  total  annual  revenue  in  fiscal  year  1872-3 
reached  $3,194,000. 

"It  will  be  seen  by  the  following  certificate  that 
by  the  laws  of  Missouri  the  private  estates,  real  and 
personal,  of  the  citizens  of  St.  Louis  are  liable  to 
be  levied  on,  for  the  debts  of  .the  City,  in  case  of 
default.  The  value  of  such  property  at  the  date 
of  the  last  assessment  was  estimated  to  exceed 
$300,000,000. 

"  City  Counselor's  Office,  St.  Louis  ; 

^^  December  1$,  \%7Z' 

"  Under  the  laws  of  the  State  of  Missouri,  in  case  of 
judgment  against  any  city  or  town  in  said  State  upon  any 
of  their  obligations,  if  there  be  a  failure  to  obtain  payment 
thereof  upon  process  against  such  city  or  town,  then  the 


Court  rendering  such  judgment  is  empowered  to  enforce 
its  collection  by  compulsory  tax  therefor  upon  all  PRIVATK 
ESTATES,  real  and  personal,  within  such  city  or  town  ;  to 
be  levied,  collected,  and  paid  under  the  order  and  process 
of  such  Court. 

" Kd.  p.  McCarty.  Cify  Counselor" 


"  Mayor's  Office,  St.  Louis  ; 

^*  December  15,  1873. 

"  I,  Joseph  Brown,  Mayor  of  the  City  of  St.  Louis, 
hereby  certify  that  Ed.  P.  McCarty,  who  has  signed  the 
above-written  opinion,  is  the  legally  appointed  and  consti- 
tuted City  Counselor  of  the  City  of  St.  Louis. 

"Joseph  BKOvf^, Mayor.'* 


[copy  bond  referred  to  in  ANNiTXBD  PROSPECTUS.] 
No.  UNITED  STATES  OF  AMERICA.  No. 


CITY  OF  SAINT  LOUIS. 


STATE  OF  MISSOURI. 


$1000        City  of  Saint  Louis.        jC200. 

Know  all  Men  by  these  Presents,  That  The  City  of  Saint 
Louis  acknowledges  itself  indebted,  h;ld  and  firmly  bound  unto 
Samuel  Pepper,  Comptroller  of  said  City,  or  Bearer,  in  the  sum 
of  One  Thousand  Dollars  United  States  Gold  Coin  or  Two 
Hundred  Pounds  British  Sterling,  which  sum  the  said  City  of 
Saint  Louis  promises  to  pay  at  the  option  of  the  Holder  at  the 
National  Bank  of  Commerce  in  New  York  One  Thousand  Dollars 
United  States  Gold  Coin,  or  at  the  Office  of  J.  S.  Morgan  &  Co., 
London,  England,  Two  Hund-^i  Pounds  British  Sterling,  Twenty 
Years  after  the  date  of  these  p'  esents  together  with  interest  thereon 
from  the  date  hereof  at  the  rate  of  Six  per  Cent,  per  annum,  which 
interest  shall  be  payable  semi  j..nually  as  specified  in  the  Coupons 
hereto  attached :  Thirty  Dollars  in  United  States  Gold  Coin  at  the 
National  Bank  of  Commerce  in  New  York,  or  Six  Pounds  British 
Sterling  at  the  Office  of  J.  S.  Morgan  &  Co.  in  London,  England,  or 
One  Hundred  and  Twenty  Reichsmarks  in  Frankfort-on-the-Main, 
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Gennany,  at  the  option  of  the  Holder,  upon  presentation  and  sur- 
render  of  the  Coupons  hereto  severally  subjoined  until  the  payment  in 
full  of  said  principal  sum. 

This  bond  being  issued  under  and  pursuant  to  Section  i,  Article  3, 
of  an  Act  of  the  Legislature  entitled  "An  Act  to  revise  the  Charter  of 
the  City  of  Saint  Louis  and  to  extend  the  limits  thereof,"  approved 
March  4,  1870,  and  ordinance  of  the  City  of  Saint  Louis  numbered 
Eighty-six  hundred  and  fifty-four,  approved  Septembc    vj,  1873. 

In  testimony  whereof  and  in  pursuance  of  the  said  Ordinance 
No.  8,654,  the  Mayor  of  said  City  hereto  sets  his  hand  and  causes  the 
corporate  seal  of  said  City  to  be  hereto  affixed,  and  the  Comptroller 
and  Treasurer  of  said  City  to  sign  the  same  this  first  day  of  Novem- 
ber, 1873. 


[Principal  and  Interest  payabh  f^'ee  of  all  United  St(Ues  taxes.] 
Treasurer.  Mayor. 


Attest. 


City  Register. 


Comptroller. 


S30 


COUPON. 


£6. 


The  City  of  Saint  Louis  will  pay  to  the  bearer,  as  he 
may  elect,  in  New  York  at  the  National  Bank 
of  Commerce,  Thirty  Dollars  in  United  States 
Gold  Coin,  in  London,  England,  at  the  office  of 
J.  S.  Morgan  &  Co.,  Six  Pounds  British  Sterl- 
ing, or  in  Frankfott*on*the-Maun,  Germany,  One 
Hundred  and  Twenty  Reichsmarks,on  the  First 
day  of  t8    ,  being  Six  iponths* 

interest  on  Bond  ^Oi 

Treasurer. 


CERTIFICATE  OF  KfiGISTRATION. 

t,  Geo.  Bi  Clark,  State  Auditor  of  the  State  of  Missouri,  do  hereby 
certify  that  all  the  conditions  of  the  laws  <tf  this  State  have  been 
complied  with,  in  the  :ssue  of  the  within  Bond^  that  the  conditions  of 
the  contract  under  which  the  same  was  ordei%d  td  be  issiied  have  alsb 
been  complied  with,  and  that  this  Bond  has  this  dfly  been  duly  r^s- 
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tered  in  this  office  under  the  provisions  of  "An  Act  to  provide  for  the 
Registration  of  Bonds  issued  by  Countries,  Cities,  and  Incorporated 
Towns,  and  to  limit  the  issue  thereof,"  approved  March  30th,  1873. 

In  witness  wr^EREOF  I  have  hereto  se^  my  hand  and  afiixed  my 
official  Seal. 

Done  at  Office  in  the  City  of  Jefferson,  this 
day  of  1873. 


Quotation  on    London    Stock   Exchange,   loth 
February,  1874,  jCs  @  £4  premium. 


'^6 


ii 


RAILWAYS. 

Atlantic  and  St.  Lawrence  Railroad  Company, 

Opened  to  Island  Pond,  1853.  Leased  from  that 
year  for  999  years  to  Grand  Trunk  of  Canada 
Railway. 

Capital. 

City  of  Portland,  ist  Mortgage  6%  Loan  8787,000 
First  Mortgage  6%  Sterling  of  Nov.  i,  1853... £100,000 
Second    „         6%         „         Oct.  i,  1864...  309,900 
Third      „         6%         „         May  1,1871...   147,300 
Ordinary  Stock  $2,480,984,  or  £512,600. 

Interest  on  Bonds  (and  4%  on  ordinary  stock) 
payable  by  lessees ;  the  sterling  Bonds  interest  and 
principal  in  London. 

The  2nd  and  3rd  Mortgage  Bonds  are  redeemable 
in  five  and  payable  in  twenty  years  from  date. 

Quotations  ist  January,  1874,  on  London  Stock 
Exchange,  ;^ioo  @  ;^I05. 
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Atlantic  and  Great  Western  Railroad. 


In  July,  1871,  the  property  of  the  Atlantic  and 
Great  Western  Railway  Company  (consolidated)  in 
New  York,  Pennsylvania,  and  Ohio,  was  sold  under 
second  mortgage.  September  ist,  1871,  the  Erie 
Railway  Company,  lessees,  surrendered  the  p^-onerty, 
and  since  then  the  road  has  been  operated  by  the 
Atlantic  and  Great  Western  Railroad  Company,  and, 
pending  its  organisation  in  December,  1 871,  by  the 
trustees  of  the  reorganisation. 

MUea. 

Line  of  Road :  Salamanca,  N.  Y.,  to  Dayton,  0 387.5 

Extension:  Dayton  to  Cincinnati,  O,    6ao 

r  Meadvilla,  Pa.,  to  Oil  City,  Pa. 33.0 

Branches  •  <  ^^*"<^"»  ^^*  *°  Youngstown,  O. ...  ( oeveUnd  and ")     14.0 

'   j  Youngstown  to  Cleveland,  O (  Mahoning  r.  )     g^g 

Lwadsworth,  O.,  to  Coal  Mines 55— ii9'5 

Total  length  of  road  owned  and  operated 567.0 

Financial  Statement,  June  30th,  1872  : 

Capital  Stock  authorised,  common $10,000,000  00 

„                „          preferred  40,000,000  00 

„           paid  in,  common  16,000,00000 

„                n     preferred 8,000,000  00 

Decrease  of  Stock  since  June  30th,  1871 4*598,695  38 

Funded  debt  as  reorganised  December  nth,  187 1, 
including  the  reserves  for  conversion  of  the  reorgani- 
sation stock,  for  conversion  of  outstanding  divisional 
bonds  with  capitalised  interest  thereon,  and  for  new 
construction ; 
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Bonds  on  which  the  payment  of  interest  is  abso- 
lute. 

First  General  Mortgage  Bonds,  dated  December 
i6th,  1871. 

Coupons  due  I  St  July  and  ist  January,  1902   $18,000,000  00 

Issued,  i>i4,38i,725,  annual  interest  at  7  per  cent 
$1,006,720  75. 

Second  General  Mortgage  Bonds,  dated 
December  i6th,  1871. 

Coupons  due  ist  September  and  ist  March,  1902    12,000,000  00 

Issued,  $8,705,000,  annual  interest  at  7  per  cent. 
$609,350.  

$30,000,000  00 

Bonds  on  which  the  payment  of  in- 
terest is  contingent  on  earnings  during 
the  year. 

Third  General  Mortgage  Bonds,  dated 
December  i6th,  1871. 

Couponi  due  ist  November  and  ist  May,  1903  ...  $29,000,000  00 
Summary i $59,000,000  00 

General  Mortgage  Bonds    $59,000,000  00 

Shares 50,000,000  00 

$109,000,000  00 

Owing  to  incompleteness  of  accounts  of  trustees, 
and  non-settlement  of  receivers,  it  is  not  possible  to 
give  any  accurate  statement  of  cost  of  road  and 
equipment.  The  cost  of  construction  and  equip- 
ment up  to  December  31st,  1867,  was  $58,8 12,853  59* 
(See  "  Poor.") 
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Baltimore  and  Ohio  Railroad  Company, 

Opened  to  Point  of  Rocks,  1832 ;  Harper's  Ferry, 
1834;  Cumberland,  1842;  Wheeling,  January,  1853. 
Lines  leased  to  this  railroad :  Winchester  and 
Potomac;  Winchester  and  Strasburg;  Parkersburg 
Branch ;  Washington  County  ;  Washington  Branch. 
In  all,  over  1000  miles. 

Capital. 

6%  Mort^T'ige  1895......   £800,000 

6%         „        1902 2,000,000 

Ordinary  Stock  8 1 3.  T  $  1,923,  or  £2,630,392. 

Coupons  payable  semi  annually  in  London. 

Dividends  paid  on  ordinary  stock  from  1865  to 
1872,  8  per  cent,  per  annum.     In  1873,  10%. 

Quotations  on  London  Stock  Exchange,  ist  Jan- 
uary, 1874 : — 

6%  189s ,,£99  ®  £101 

6%  1902 99^®    100^ 


Since  compilation  of  above  a  further  issue  has 
been  made  by  Messrs.  J.  S.  Morgan  &  Co.  of 
;^2,ooo,ooo  sterling  6  per  cent.  Bonds  of  £200 
each,  redeemable  1910. 

Interest  payable  ist  May  and  ist  November. 
The  Bonds  will  have  a  special  coupon  for  three 


I 
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months'  interest,  from  ist  February  to  ist  May, 
1874. 

The  principal  of  the  Bonds  is  redeemable  at  par 
on  the  ist  May,  19 10,  and  both  principal  and  interest 
are  payable  at  the  counting-house  of  Messrs.  J.  S. 
Morgan  and  Co.  The  interest  is  free  from  all 
United  States  taxes. 

These  Bonds  are  secured  by  a  mortgage  of  the 
railroad  of  the  Baltimore  and  Ohio  Railroad  Com- 
pany from  Baltimore  to  Wheeling  (379  miles),  and 
its  branch  railroad  from  Washington  City  to  Point 
of  Rocks  (42  miles),  with  all  their  appurtenances  and 
equipments,  including  their  extensive  warehouses, 
elevators,  piers,  and  docks  at  their  Marine  Terminus, 
Locust  Point,  Baltimore,  and  their  second,  third,  and 
fourth  tracts  now  built,  and  any  that  may  hereafter 
be  constructed. 

An  accumulative  sinking  fund  of  ;^i8,ocx>  per 
annum  will  be  applied  half-yearly,  in  the  months  of 
November  and  May,  to  buying  up  the  Bonds  at  the 
market  price  if  not  above  par,  otherwise  the  amount 
will  be  invested  in  securities  for  account  of  the 
sinking  fund,  which  can  only  be  applied  in  the  re- 
demption of  the  Bonds. 

This  Company  stands  prominent  amongst  the 
railroad  corporations  of  the  United  States.  The 
exceptionally  conservative  policy  of  its  management, 
in  applying  a  portion  of  its  large  surplus  earnings  to 
the  erection  of  permanent  .structures,  additional 
tracks,  &c.,  to  meet  the  constantly  increasing  business 
of  the  road,  has  resulted  (as  appears  by  the  annexed 
letter  from  J.  W,  Garrett,  Esq.,  the  President  of  the 
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Company)  in  the  expenditure  on  capital  account  of 
no  less  a  sum  than  $29,034,403  out  of  the  net  revenue 
of  the  Company — ^a  sum  very  little  less  than  the 
entire  amount  of  its  bonded  debt,  including  the  pre- 
sent issue. 

The  President's  letter  also  states  that  the  proceeds 
of  this  Loan,  with  its  other  resources,  will  supply  the 
means  required  for  the  completion  of  all  the  works 
in  which  the  Baltimore  and  Ohio  Railroad  Company 
is  engaged, 

London  ;  15/A  January,  1874. 
Messrs.  J.  S.  Morgan  and  Co.,  London, 

Gentlemen, — I  beg  to  submit  the  following  facts 
in  reference  to  the  Baltimore  and  Ohio  Railroad 
Company,  its  traffic,  finances,  and  connections  : — 

The  receipts  of  the  road  and  branches  for  the  year  $ 

ended  30th  September,  1873,  were  I5>695,54i 

The  receipts  for  the  year  ended  30th  September, 

1872,  were 13,626,677 

V  Increase 2,068,864 

The  Company  has  (in  addition  to  the  reduction  of 
its  Sterling  Bonds  debt  by  the  action  of  its  sinking 
funds)  heretofore  paid  from  its  earnings  $5,280,769 
of  Mortgage  Bonds  which  were  issued  for  the  con- 
struction of  its  line.  Of  this  sum  $2,714,103  repre- 
sents payments  in  advance  on  account  of  loans  which 
will  mature  in  1875,  1880,  1885,  and  189c. 

The  annual  appropriations  for  the  sinking  funds 
for  the  sterling  loans  of  the  Company  are  ;^5  8,000, 
which,  with  the  interest  accruing  from  accumulations, 
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provides  for  the  payment  prior  to  maturity  of  the 
whole  of  those  Loans : — 

The  entire  mortgage  indebtedness  of  the  Com-  $ 

pany    (including    the    present    Loan    for 
£2,000,000)  the  currency  and  steling  is   ...    39,502,032 

The  surplus  fund  of  the  Company,  30th  Septem- 
ber, 1873,  was  29,034,403 

After  liquidation  of  the  mortgage  of  1875,  for 
$863,250,  which  will  be  paid  on  the  ist  January 
next,  the  existing  surplus  fund  will  exceed  the  whole 
amount  of  the  mortgage  indebtedness. 

This  surplus  fund  represents  capital  derived  from 
net  earnings,  invested  in  its  various  branch  and  con- 
necting roads,  and  in  the  great  improvements  that 
have  been  continuously  constructed  on  the  main  stem, 
and  is  not  represented  by  either  stock  or  Bonds. 

The  surplus  fund,  after  payment  by  the  Company 
of  cash  dividends  on  its  stock  of  9  per  cent,  for  the 
fiscal  year  of  1872,  showed  a  gain  for  that  year  of 
$2,995,537,  and  after  the  payment  of  cash  dividends 
of  10  per  cent  for  the  year  ended  30th  September, 
1873,  showed  a  gain  of  $2,882,134. 

During  the  past  four  years  the  Company  has  ex* 
pended  for  additional  plant,  structures,  kiad  needed 
facilities  for  its  largely  increased  business,  and  the 
construction  of  the  Metropolitan  Branch  Road,  and 
of  the  great  bridges  over  the  Ohio  River  at  Benwood 
and  Parkersburg,  connecting  its  main  stem  with  its 
central  Ohio  division,  and  its  Parkersburg  Branch 
with  the  Marietta  and  Cincinnati  Road  respectively, 
$15,434,214,  a  large  amount  of  which  has  been 
invested  during  the  past  year. 
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The  capital  consists  of  $13,143,300  common,  and 
of  $3,567,900  preferred  stock,  on  the  latter  of  which 
the  dividends  are  limited  to  6  per  cent,  per  annum. 
The  market  price  of  the  common  stock  is  $158  per 
share,  being  58  per  cent,  above  its  par  value. 

The  Company  is  engaged  in  constructing  an  ex- 
tension of  its  line  from  Centreton,  on  its  Lake  Eric 
division,  in  Ohio,  through  Ohio,  Indiana,  and  Illinois, 
to  Chicago,  269  miles,  by  which  it  will  secure  a 
superior  and  independent  line  entirely  under  its  own 
control,  from  Washington  City  and  Baltimore  to 
Chicago,  embracing  a  distance  from  Baltimore  to 
Chicago  of  795  miles.  Sixty-three  miles  of  this  ex- 
tension have  already  been  opened  for  traffic,  and  the 
line  is  being  built  for  cash,  without  the  disposal  of 
either  stock  or  Bonds  thereof.  The  work  is  being 
rapidly  prosecuted,  and  it  is  expected  that  the  entire 
line  will  be  completed  and  in  operation  within  twelve 
months. 

The  proceeds  of  this  Loan,  with  its  other  resources, 
will  supply  the  means  required  for  the  completion  of 
all  the  works  in  which  the  Baltimore  and  Ohio 
Railway  Company  is  engaged. 

I  am,  with  great  respect,  your  obedient  Servant, 
(Signed)        John  W.  Garrett, 

President. 
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Baltimore  and  Potomac  (Main  Line), 
(In  progress.) 

Statement  of  Funded  Debt — 

ist  Mortgage  Main  Line  Sinking  Fund,  Coupons  6%  ...$3,000,000 


ist 


» 


Tunnel 


n 


••  I|5<)P|000 


Quotations   on  London  Stock   Exchange,  31st 
December,  1873 — 


ist  Mortgage  6%,  191 1 


•••  ••• 


1st 


...    $90®  $92 
•<•       .,,     9'  ®  94 


„        Tunnel 

Introduced  by  Messrs.  Speyer  Bros.  &  Co. 

Coupons  due  in  London,  January  and  July. 
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Boston  and  Albany  Railroad  Company. 
Incorporated  1832.     Length  of  line,  250  miles. 


Capital  issued. 


7  per  cent  Currency  Bonds 
Dollars 
Albany  Bonds 
Stock 


•  • •  •  •« 


«■•  •••  •■•  ••• 


$1,500,000 
692,500 
129,000 

19,664,100 


Dividends  paid  on  ordinary  Capital  Stock — 

186:,  8% ;  1863, 9% ;  1864  to  1872, 10%. 
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Chicago  and  Alton  Railroad. 


lit  Mortgagj  Preference  Sinking  Fund  ...  $256,000 

lit           I,         7^          •••          •••          •••          •••  2^^00fiOO 

Other  Mortgage  indebtedneii      4,377,400 

Ordinary  Stock        8,939,900 


$15,863,300 


Dividends  paid  on  ordinary  Stock— 

1M3, 3i% )  1864, 6%  { 1865,  m  I  1866  to  1873, 10%. 

Quotation  on  New  York  Stock  Exchange^  De« 
eember  3i8t,  1873, 100  ®  lost 


i\ 
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Cairo  and  Vincennes  Railroad  Company. 
(Recently  opened.) 

Total  length  of  Line,  207  miles. 


1st  Mortgage  7%  gold  Bonds,  1909 
Capital  Stock ... 


...       ••>       .1.       ••. 


S3,5oo>ooo 

$7,500,000 


Issued  by  Messrs.  J.  S.  Morgan  &  Co.  ®  S/f 
Quotation   on   London   Stock   Exchange,   31st 
December,  i875^For  Bonds,  60  ®  62« 
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Central  Pacific  Railroad. 
(San  Francisco  to  Ogden,  Utah,  and  Branches.) 

This  line  is  the  consolidation  {1870)  of  the  Cen- 
tral Pacific  Railway  of  California,  Western  Pacific, 
San  Francisco,  Oakland,  and  Alameda  Company, 
San  Joaquin  Valley  Company,  and  California  and 
Oregon  Companies. 

The  bonded  debt  outstanding,  and  the  interest 
thereon  for  1872,  were  as  follows,  viz. — 


Amount  of 
Bonds. 

Rate  of 
Interest 

Amount  of 
Inteieit  in  Gold. 

Central  Pacific,  first  mortgage 

„         „       7  per  cent,  of  1883  . 
„         „       land  grant  bonds... 

Western  Pacific,  first  mortage  

California  and  Oregon,  first  m'ge  ... 

Cent.  Pac,  first  m'ge  on  Cal.  and 
Oreg.  branch,  since  consol.    ... 

Cen.  Pac,  first  mortgage  on  San 
Joaquin  Valley  Branch 

San  Francisco,  Oakland,  and  Ala- 
meda, issued  prior  to  consol.  ... 

$25,883,000 
1,483,000 
9,153,000 
2,735,000 
6,000,000 

750,000 

6,080,000 

500,000 

6 

I 

6 
6 

6 
6 
8 

$1,552,98000 
103,81000 
549,18000 
164,10000 
360,00000 

22,50000 

364,80000 

40,00000 

$52,584,000 

$3,157,37000 

Financial  Statement.- — The  following  table  shows 
the  fiscal  condition  of  the  Company  as  of  December 
1st,  1872 : — 

The  amount  of  authorised  capital  stock  is  ...       ...  $100,000,000  00 

In  shatcs  of  $100  each. 

The  amount  of  capital  stock  subscribed  is 59,644,000  00 

The  amount  of  capital  stock  issued  is         54,275,50000 

TotsU  cost  of  road  and  branches,  including  equipment  135,346,964  68 
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(Cost  of  road  from  Red  Bluffs  to  Redding,  on  Cali- 
fornia and  Oregon  branch,  not  yet  adjusted  and  not 
included  in  above  figures.) 

The  Government  of  the  United  States,  by  Act  of 
Congress  approved  July  ist,  1862,  and  other  Acts 
amendatory  thereof,  granted  to  the  Central  Pacific 
Railroad  Company  of  California,  and  other  companies, 
certain  subsioies  of  bonds  and  lands  "  to  aid  in  the 
construction  of  a  railroad  and  telegraph  line  from  the 
Missouri  River  to  the  Pacific  Ocean,  and  to  secure 
to  the  Government  the  use  of  the  same  for  postal, 
military,  and  other  purposes."  The  subsidies  to  the 
Central  Pacific  Railroad  Company  (including  the 
Western  Pacific)  were  as  follows  : — 


Bonds  of  the  United  States. — Payable  thirty  years 
from  date,  bearing  interest  at  6  per  cent,  per 
annum,  payable  semi-annually  in  any  lawful  money 
of  the  United  States,  to  the  amount  of  $i6,oc.o  per 
mile  for  the  line  west  of  the  Sierra  Nevada  Moun- 
tains, $48,000  for  150  miles  over  said  mountains, 
and  $32,000  per  mile  for  its  line  east  of  said  moun- 
tains to  the  point  of  junction  with  the  Union  Pacific 
Railroad,  to  be  issued  as  each  section  of  twenty  miles 
was  completed.  By  section  10  of  the  Act  of  1864, 
the  lien  of  these  bonds  was  made  subordinate  to  the 
lien  of  the  first  .mortgage  bonds. 

The  whole  amount  is  as  follows  : —  • 

Issued  to  C.  P.  R.  R.  Co.  of  Cal.,  011  main  line  from  Ogden 

to  Sacramento $25,885,120 

Issued  to  W.  P.  P.  R.  Co.  from  Sacramento  to  S.  Jos  1,970,560 

Total       $27,855,680 

4 
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One  half  of  the  compensation  for  services  rendered 
to  the  Government  is  paid  in  cash,  and  the  other  half 
is  applied  in  reduction  of  this  indebtedness. 


Lands. — Every  alternate  section  of  public  land 
designated  by  odd  numbers,  to  the  amount  of  ten 
alternate  sections  per  mile,  on  each  side  of  said  rail- 
road, on  the  line  thereof,  and  within  the  limit  of 
twenty  miles  on  each  side  of  said  railroad,  not  sold, 
reserved,  or  otherwise  disposed  of  by  the  United 
States,  and  to  which  a  pre-emption  or  homestead 
claim  may  not  have  attached;  the  company  being 
entitled  to  patents  for  the  lands  as  each  section  of 
twenty  miles  of  the  road  was  constructed. 

The  U.  S.  Government  also,  by  Act  of  Congress 
approved  July  25th,  1866,  granted  to  the  California 
and  Oregon  Railroad  Company  every  alternate 
section  of  public  land,  not  mineral,  designated  by 
odd  numbers,  to  the  amount  of  twenty  alternate 
sections  per  mile,  ten  on  each  side  of  its  said  road 
on  the  line  thereof ;  and  when  any  of  said  sections 
are  found  to  have  been  granted,  reserved,  &c.,  other 
odd-numbered  sections  of  land  to  be  selected  in  lieu 
thereof,  under  direction  of  the  Secretary  of  the 
Interior. 

Total  number  of  acres  of  land  granted,  upward  of 
thirteen  millions  (i3,ooo,cx)o). 

The  location  and  character  of  these  lands  differ  so 
much,iit  is  difficult  to  estimate  their  value.  They 
are  subject  to  mortgage  of  $io,ocx),c>oo. 

The  ist  Mortgage  Bonds  (6%)  1896  of  this  rail- 
way are  dealt  in  both  here  and  in  New  York. 
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The  quotation  31st  December,  1873,  here  was 
£^1  @  jC^9' 


The  I  St  Mortgage  Gold  Bonds  (6%)  California 
and  Oregon  section,  issued  here  by  Messrs.  Speyer 
Bros,  at  £i'j^i  per  $1,000,  were  quoted  on  London 
Stock  Exchange,  31st  December,  1873,  ;^85  @  £<^. 
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Erie. 


Chartered  24/^  April,  1832.  Opened  from  Pier- 
mont  to  Goshen  1841  ;  to  Middletown  1843  ;  to 
Port  y.rvis  1848;  to  Binghamton  1848  ;  to 
Elmira  1849;  to  Corning  1850;  to  Lake  Erie 
1851. 

Length  of  lines  owned,  leased,  or  operated  by  the 
Company,  1,032  miles. 

Double  track  348  miles.  Sidings  157*5.  Total 
length  of  track  1537*5.  Gauge  6  feet,  and  on  64*5 
miles  by  extra  rail  4  feet  8^  inches.  Rail  64  to  70 
miles. 

Probably  no  railway  in  the  world  has  been  sub- 
jected to  such  fluctuations  and  diverse  fortunes,  nor 
has  anything  tended  to  throw  such  discredit  on 
American  railways  with  the  British  public,  as  the 
Erie  Railway.  For  many  years  the  ordinary  stock 
stood  at  over  par,  and  paid  large  annual  dividends  ; 
then,  during  the  notorious  Jay  Gould  administration, 
it  fell  to  under  $20, — up  again,  on  the  Bischoffshein 
era,  to  $60, — and  has  since  fluctuated  from  $30  to 
$40.  The  stock  has  been  for  years  past,  both  in 
our  own  markets  and  that  of  New  York,  a  veritable 
shuttlecock ;  and  many  a  fortune  has  been  made,  or 
lost,  through  operations  in  its  shares  within  the  last 
thirty  months.  Whether  President  Watson's  san- 
guine expectations  will  be  realised,  time^  only  can 
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show ;  meanwhile  opinions  on  the  "  bull  or  bear  " 
tack  are  about  evenly  balanced,  and  any  fall  in 
price  one  day  is  quickly  surmounted  by  a  rise  the 
next 

For  a  full  summary  of  accounts,  read  "  Poor's 
Manual,"  though  the  following  extract  from  a  recent 
statement  of  President  Watson  will  show  pretty 
well  what  the  present  administration  propose ; — 


"  Statement 

"  Showing  distances  on  Erie  Railway  and  estimated 
cost  of  necessary  improvements  and  extension  of  the 
road  and  of  its  equipment. 

Miles. 

Single  track. 

846 

164 

46 


New  York  to  Buffalo,  423  miles,  or  . 

Hornellsville  to  Salamanca,  82  miles,  or 

Salamanca  to  Dunkirk 

Third  track,  Jersey  City  to  Port  Jervis,  for 
light  passenger  traffic  to  be  laid  with  steel 
top  rail,  taken  from  present  track    . 

Total      .  . 

Total  single  rail . 

2,112  miles  steel  rail,  60  pounds  per  yard 
(equal  to  47,143  tons  per  mile),  equals  99,566 
tons,  which,  at  $120  per  ton,  equals  $1 1,947,920. 

Less  the  value  of  1,421  miles  iron 
rail,  70  pounds  per  yard ;  78, 1 5  $ 
tons  at  $55  per  ton,  equals       .  4,298,525 

Laying  track,  spike,  ties,  and  stone  ballast 
on  1,056  miles  .  .  . 


88 


1,144 


2,288 


$7,649,395 
3,210,240 
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Widening  roadway,  ties,  and  laying  down 
88  miles,  third  track  ;  Jersey  City  to  Port 
Jervis  ..... 

Additional  sidings  at  various  points  along 
line  ..... 

Grading  and  masonry 

Iron  bridges  .  .  .       '    . 

New  shops,  grain  elevators,  dep6ts,  engine- 
houses,  and  improvements  of  stations 

400  new  locomotives  @  $12,500 

10,000  new  freight  cars  @  $750 

Changing  11,000  cars  from  broad  to  narrow 
gauge  @,  $100  each 

Extending  road  to  Scranton  coal-field,  in- 
cluding purchase  of  coal-rights,  contracts, 
&c.,  so  as  to  secure  for  transportation 
1,000,000  tons  annually     . 

Completing  Hudson  and  Newark  Railway, 
and  dep6ts  and  lands  for  same,  or  branch 

Purchasing  Car  Company's  interest  in  cars 
now  in  use  under  contract  , 

Total       .  .  . 

Amount  of  common  stock,  preferred  stock, 
amount  of  funded  debt,  and  amount  of 
rentals  funded  .  .        . 


$ 

2,061,000 

2,000,000 
3,000,000 

1,200,000 
2,000,000 

5,000,000 
7,500,000 

1,100,000 


Amount  of  annual  interest  @  7  per  cent. 


3,000,000 

1,000,000 

1,000,000 
39.720,635 

145,000,000 

184,720,635 
12,930444 


"The  road,  completed  and  equipped  as  pro- 
posed, within  five  years  would  earn  at  the  very  least 
$40,000,000  per  year,  of  which  35  per  cent,  would 
be  net. 

"  But  the  earnings  would  probably  far  exceed  forty 
millions,  and  the  net  receipts  might  reach  $16,000,000 
or  $18,000,000  per  year  before  the  five  years  roll 
round. 

"  From  this  it  is  plain  that,  notwithstanding  the 
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recklessness  and  prodigality  with  which,  for  so  many 
years,  her  resources  have  been  squandered,  a  great 
and  prosperous  future  is  still  possible  to  Erie,  if  she 
can  command  the  large  sum  of  money  required  pro- 
perly to  develop  her  great  estate  yet  remaining,  and 
can  be  administered  under  a  comprehensive  policy, 
with  systematic  economy,  integrity,  and  fair  business 
ability. 

"  The  necessary  funds  being  secured,  such  are  the 
natural  and  acquired  and  readily  attainable  advan- 
tages of  her  position  as  a  great  channel  of  commerce, 
that  it  will  become  a  comparatively  easy  task  to 
render  Erie  as  prosperous  and  profitable  as  any  rail- 
way in  America." 

The  present  Board  of  Directors  comprises  some 
of  the  best  and  most  honorable  names  amongst  the 
mercantile  community  of  the  United  States. 

Annexed  list  shows  the  different  description  of 
stocks  dealt  in  here,  with  quotations  on  31st  Decem- 
ber, 1873  : 


PI 


Quotations                                          ] 

Dividends  paid 

London  Stock                                          - 

per  annum. 

Exchange, 
31  Dec,  1873. 

i. 

Ordinary  Stock' 

$78,000,000 

J  i872,$3)4  1 
1873,  2     ) 

$42ji  43 

7  per  cent,  preferred    

8,536,000 

7 

65;^  66;^ 

1st  M'ge  7%,  redeemable  1897 

3,000,000 

7 

2          „               „           1879 

4,000,000 

7 

3          n               »           1883 

6,000,000 

7 

4          „               „           1880 

4441,000 

7 

5          if              »          1888 

926,500 

7 

Sterling  Debentures  6% 
issued  at  75 

1875 

1,000,000 

6 

94      96                                  ' 

Consolidated    Mortgage 

1,289,200 

to  absorb  other  m'ges 

192c 

7 

93      95 

Consol.  convertible  Gold 

1903 

ct                 ft 

Bonds  issued  at  82  ... 

10,000,000 

82      84 

! 
i 
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Note  (from  "  Investor's  Monthly  Manual,"  Decem- 
ber, 1873). — "This  line  runs  north-west  from  New 
York  415  miles  to  Salamanca,  and  thence  to  Dunkirk 
on  Lake  Erie  46  miles.  There  are  besides  400 
miles  of  branches.  This  is  the  highway  towards 
Chicago  and  St.  Louis.  This  Company  paid  no 
dividends  from  1865  tb  1872,  the  operations  of  the 
late  "Erie  clique"  having  well-nigh  ruined  a  once 
valuable  property.  That  disgraceful  body  increased 
the  ordinary  capital  from  $16,500,000  to  $78,000,000 
in  about  two  years.  Under  the  new  management 
the  payment  of  small  dividends  has  been  resumed. 
More  capital  is  required." 

Officers:  Board  of  Directors  (May  ist,  1873),  Peter  H.  Watson;  John 
A.  Dix ;  S.  D.  Babcock ;  £.  D.  Morgan ;  J.  J.  Cisco ;  W.  B.  Duncan ; 
J.  J.  Johnson  ;  W.  R.  Travers  ;  S.  L.  M.  Barlow ;  and  C.  Day.  New 
York  :  H.  Ramsdell ;  J.  V.  L.  Pr.    Albany  :  A.  S.  Diven  ;  H. 

L.  Lansing ;  F.  Schuchardt,  New  York  ;  and  W.  H.  Shippen,  New 
Jersey.  Executive  Council :  P.  H.  Watson ;  A.  S.  Diven ;  £.  D. 
Morgan ;  W.  B.  Duncan  ;  S.  L.  Barlow. 


The  following  letter  of  President  Watson  ap- 
peared in  the  London  papers  of  9th  March,  1874 : 

"  To  the  Bond  and  Share  Holders  of  the  Erie  Railway 

Company. 

"Gentlemen, — The  Erie  Company  was  organised  in 
the  year  1833 — more  than  forty  years  ago.  Its  administra- 
tions have  frequently  been  changed,  but  the  company  has 
never  failed,  under  any  administration,  to  pay  the  interest 
on  its  bonded  debt,  which  is  now  ;^7,983,428;  while  its 
gross  revenue  has  increased  t0;^4,002,52i — that  is  to  say, 
the  debt  is  less  than  two  years'  gross  income. 
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**  Business  Resources. 

"  The  resources  of  the  Erie  Railway  Company  may  be 
summarised  as  follows : 

"  1st  In  the  aade  of  an  industrious  and  growing; 
local  population,  yielding  a  progressive  traffic  and 
revenue. 

"  2nd.  In  being  one  of  the  principal  channels  of  com- 
merce between  New  York  and  the  Western  States.  When 
the  Erie  Railway  reached  Lake  Erie  it  made  the  fourth 
trunk  line,  since  which  there  has  been  no  increase  in  the 
number,  while  the  population  of  the  West  and  its  produc- 
tions have  increased  many  fold,  and  more  than  20,000 
miles  of  railway,  with  numerous  steamers  and  sailing 
vessels  on  the  rivers  and  lakes,  have  been  constructed  to 
accommodate  traffic,  and  bring  it  to  the  trunk  lines.  Last 
year  the  Erie  Company  was  compelled  to  refuse  large 
amounts  of  tonnage  for  want  of  sufficient  transportation 
capacity,  which  it  is  now  proposed  to  supply. 

"3rd.  In  the  vast  coalfields  of  the  districts  through 
which  the  road  runs,  containing  coal  of  high  quality 
and  easily  mined  — a  source  of  large  and  permanent 
traffic. 

"4th.  The  company  owns  the  capital  stock  of  sundry 
coal  and  mineral  railway  companies,  part  of  which  was 
reclaimed  from  the  late  administration.  These  companies 
are  the  proprietors  of  nearly  40,000  acres  of  anthracite  and 
bituminous  coal  lands,  mostly  held  in  fee,  and  which, 
after  being  carefully  tested,  are  estimated  to  contain  not 
less  than  from  600,000,000  to  1,000,000,000  tons  of 
available  marketable  coal,  and  about  the  same  quantity  of 
iron  ore.  These  interests  are  considered  to  be  intrinsically 
worth  more  than  enough  to  cover  the  entire  debt  of  the 
company.  Within  four  years  the  out -put  of  coal  is 
expected  to  reach  4,000,000  tons  a  year,  and  thereafter 
steadily  to  increase.    The  profit  on  that  quantity  would  be 
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lufficient  to  pay  the  Interest  on  the  present  funded  debt  of 
the  company. 

"  5th.  The  company  owns  landed  properties  at  various 
points  on  and  near  the  line  of  its  road,  available  for 
storage  and  other  purposes  useful  and  profitable  to  the 
company, 


"  Comparative  Business. 

**  The  business  and  capacity  of  the  Erie  Railway  in  its 
present  imperfect  condition  contrasts  favourably  with  that 
of  the  principal  English  railways,  as  appears  from  the 
following  comparative  statistics,  compiled  from  the  Farlia- 
liamentary  Returns  of  English  Railways  for  1873,  and  the 
Annual  Report  of  the  Erie  Company  for  the  year  com- 
mencing 30th  September,  1872,  viz. : 


Length  in 
Miles. 

Great  Eastern    759    , 

Great  Northern 578    , 

Great  Western  1,402 

Lancashire  and  Yorkshire  446 

London  and  North- Western   ...    1,539 
London  and  South- Western    ...      648 

Midland  1,024 

North-Eastern  1,337    , 

Erie *8i3 

Erie,  at  the  present  market  prices  of  its 
its  capital  would  only  be  


Annual  Gro»B  Total  Ca< 

Earnings  per  pital  per 

Mifc.  Mile. 

•  £3i244    £36,792 

•  4,424    36,543 

•  3,555    34,363 

•  7,202    54,381 

•  5,276    39,413 

.    3,187    27,974 

41,548 
33,461 
30,616 

18,000 


5,014    

4,065    

4,923    

shares  and  bonds, 


"This  tabular  statement  demonstrates  that  the  Erie 
Railway  only  requires  its  track  to  be  doubled  throughout, 
and  to  be  supplied  with  the  necessary  equipment  and 
facilities  for  economical  working  to  enable  it  at  once  to 
take  high  rank  among  the  most  productive  railways  of  this 
country  and  America. 

•  This  is  exclusive  of  146  miles  of  leased  branches,  which  are  incomplete, 
and  little  worked  as  yet. 
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"  Proposed  Application  of  New  Capital. 

"In  the  year  1874  there  should  be  expended  approxU 

mately  about  the  following  sums,  viz, : 

For  land  where  alignment  is  to  be  changed,  and  for  additional 

stations          £55,000 

For  excavation  and  masonry     135,000 

For  new  iron  bridges      100,000 

For  mineral  railways  and  interests      610,000 

For  steel  rails       700,000 

For  new  rolling  stock,  and  narrowing  gauge  of  old 52!,ooo 

For  narrowing  gauge  of  track,  including  cross-tics,  track 

laying,  and  ballasting         200,000 

For  grain  elevators,  warehouses,  and  docks 200,000 

For  steamboat  service  on  the  lakes,  in  addition  to  the  com* 

pany's  present  fleet  of  seventeen  steamers         75i00o 

£2,590,000 
"This  expenditure  will  effect  a  great  improvement  of 
the  alignment,  and  a  reduction  of  gradients  from  45  feet  to 
about  16  feet  per  mile  on  long  sections  of  the  road, 
will  complete  the  doubling  of  the  track,  increase  the 
rolling  stock,  give  to  the  line  greater  capacity  for 
transportation,  and  render  it  less  expensive  to  work  and 
maintain. 

"  Indebtedness. 

"According  to  the  last  annual  report  the  bonded  debt  of 
the  company,  on  the  30th  September,  1873  (stated  in  the 
order  of  priority  of  lien),  was  as  follows : 

Loan payable  1887  £497,000 

„    „  1879  434,800 

•  „    ,  1883  970,400 

„    „  1880  587,400 

, „  1888  141,900 

„     Consolidated  issued        „  1920  2,415,200 

„     Buffalo  Branch  and 

Long  Dock    .    .        „    various  dates  42,234 

„     Sterling  6  per  cent.       „        1875  887,494 

„    Convertibles  ...       „        1903  1,600,000 

£7,583,428 

To  this  is  to  be  added  the  balance  of  convertible 
bonds    400,000 

Total  bonded  debt £7,983,428 


1:' 
I 
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"  The  floating  debt  is  nearly  constant,  and  about  two- 
thirds  of  it  docs  not  bear  interest.  It  consists  of  monthly 
accounts,  bills  payable,  and  call-loans,  and  on  30th  Sep- 
tember, 1873,  amounted  to  £$42,821. 

"  Share  Capital 

The  par  or  nominal  value  of  the  shares  of  this  company, 
both  common  and  preferred,  is  >Sioo,  equal  to  ;C20  sterling 
each. 

The  whole  issue  of 

common  shares  is  780,000  of  the  aggregate  par  value  of  £15,600,000 
And  the  whole  value 

of  preferred  shares 

l« 85,369         „  „  „  1,707,380 

Total  number  of 
common  and  pre- 
fcrrse  shares 865,460       „  „  „        £17,307,380 

t 

"  Exceptional  Expenditure  in  1873  and  1874. 

"The  net  earnings  of  1873  were  subject  to  some  charges 
arising  from  the  transition  state  of  the  affairs  of  the  com- 
pany ;  they  will  either  not  recur  again,  or  else  be  greatly 
reduced  in  amount,  as  will  more  clearly  appear  by  the 
following  comparative  statement,  viz. : 

1873.         1874. 

Loss  in  operating  Pavonia  Ferry £8,402 

In  1874  the  ferry,  as  improved  by  new  steamer 
and  docks,  will  be  a  source  of  revenue. 
Rents  of  leased  lines  and  sundry  other  properties...  178,667 
by  discontinuance  and  purchase  these  rents  will 

be  reduced  in  1874  to £92,133 

Rents  to  car  companies 106,709 

This  item  will  probably  be  reduced  to 25,000 

Taxes  on  sundry  properties  not  within  the  line  of 

railway  9,252 

These  properties  of  1874  will  be  a  source  of 
revenue. 
Rebuilding  New  Jersey  freight  and  passenger  and  x 

Pavonia  depots 16,040 

This  expenditure  will  not  have  to  be  repeated  in 
1874. 
Miscellaneous  payments,  including  £53,952  interest    60,570 
This  item  will  be  reduced  in  1874  by  nearly  the      ■* 
whole  amount  of  the  interest,  and  will  not  exceed  7, 500 

£380,340  £124,633 


6i 

"The  diminution  of  expenditure  in  1874  under  these 
heads  may  therefore  be  estimated  at  j6 2 $5,707.  In  other 
respects  also  the  proportional  expenses  of  working  will  be 
much  diminished  in  1874. 


**  Revenue  for  1873. 

The  gross  earnings  of  the  year  ending  30th  September, 
1873,  were  £4,002,521 

The  working  expenses  proper  of  the  year,  in- 
eluding  repairs  and  renewals,  were £2,728,128 

The  exceptional  expenditures  above  stated 380,340 

Interest  on  the  bonded  debt   506,388 

£3»f  1,856 

Leaving  as  surplus  earnings  for  the  year £387,665 

From  which  deduct  dividends  paid    3i?iS87 

And  there  remains  a  balance  to  carry  over  of £73,778 


^*  Estimated  Revenue  for  1874. 

"  The  gross  earnings  for  1874,  it  may  safely  be  assumed, 
will  not  be  less  than  they  were  in  1873,  while  it  is  almost 
certain  that  they  will  be  more  ;  but,  taking  them  as  the 
same,  the  account  will  stand  as  follows,  viz. : 

The  gross  earnings    £4,002,521 

The  working  expenses  proper  of  the  year,  in- 
cluding repairs  and  renewals  as  the  road  is 
now  improved,  will  not  exceed    £2,798,128 

The  exceptional  expenditures  above  stated  will 
be 124,633 

Interest  on  loans  previously  issued,  and  on  the 

new  loan  of  £2,000,000  for  six  months  6/1,388 

3,492,149 

Leaving  as  surplus  earnings  for  the  year £510,372 

This  surplus  is  sufficient  to  pay  a  dividend  of  7  per  cent,  on 
the  preference  shares  and  2  per  cent,  on  the  common 
shares,  and  leave  a  balance  to  carry  over  of. 73,856 


I 
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''Assess. 

The  assets  of  the  company,  including  per- 
manent way,  rolling  stock,  telegraph  lines, 
workshops,  station  grounds,  warehouses, 
and  wharves,  and  the  bonds  and  shares  of 
other  railways  and  of  steamboat  companies, 
on  the  30th  day  of  September,  1873, 
amounted  in  sterling  (reckoning  five  dol- 
lars to  the  pound,  as  is  done  throughout 
this  statement  in  converting  dollars  into 
sterling,  or  vice  versa),  to  the  sum  of. £27,496,289 

This  does  not  include : 
1st.  Lands  and  right  of  way  given  to  the  com- 
pany, nor  large  amounts  of  earnings  ex- 
pended from  time  to  time,  during  nearly 
forty  years,  on  construction,  which  has 
never  been  charged  to  capital  account,  and 
for  which  a  low  estimate  would  be 3,000,000 

and.  The  value  of  its  interest  in  Mineral 
Railway  and  Coal  Companies'  properties, 
comprising,  among  other  things,  40,000 
acres  of  coal  and  iron  lands  (much  of  this 
land  was  bought  from  small  holders  at  a  # 

less  price,  but  its  value  to  the  Erie  Railway 
as  now  aggregated  can  be  fairly  estimated 
at  £100  per  acre,  the  pfice  at  which  the 
Philadelphia  and  Reading  Railway  Com- 
pany recently  estimated  their  coal  landS) 
which  contain  about  the  same  quantity  of 
coal  per  acre,)  amounts  to 4,000,000 

3rd.  Numerous  smaller  properties  of  an  ag- 
gregate value,  not  less  than  ..> 1,000,000 

Total  assets  being  more  than  four  times  the 
amount  of  the  pi^esent  bonded  debt  ..4 -_.«-.  £35496,281 


^' Estimaied  Results  firont  New  Capital,  , 

"the  proposed  expenditure  of  new  capital  in 
1874,  and  in  1875,  will  so  improve  the  road 
and  develop  its  resoui^ces>  that  its  gross 
earningsj  now  £4,ooo,oooj  will  be  increased 
in  1877  to  not  less  than i  6,090,000 
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From  the  annual  reports  of  the  Baltimore 
and  Ohio,  the  Pennsylvania,  and  the  New 
York  Central  Railways,  it  appears  that  their 
working  expenses  average  about  60  per  cent, 
of  their  gross  earnings,  leaving  as  net  earn- 
ings 40  per  cent. 

The  Erie  Railway,  when  completed,  will  be 
worked  at  as  low  a  rate  as  the  other  railways  ; 
it  will  have  cheap  fuel,  easy  grades,  and  be 
the  shortest  line  from  Lake  Erie  to  New  York, 
with  an  immense  tonnage  of  local  traffic  in 
coal  and  other  commodities. 

The  increased  business  and  improved  facili- 
ties, with  steel  rails,  more  substantial 
equipment,  and  easier  gradients,  will  re- 
duce the  working  expenses  to  a  rate  not 
exceeding  62  per  cent,  of  the  gross  earn- 
ings, or 3,720,000 

Making  the  net  earnings £2,280,000 

Interest  on  entire  debt,  including  new  loans 
for  I874  and  1875 954>388 

Leaving  a  surplus  to  pay  dividends  on  shares 

of £1,325,612 

On  £1,707,380  Preferred  Stock,  at  7  per  cent.         1 19,516 

On  £15,600,000  Common  Stock  at  7  per  cent.      1,092,000      i,2ii,5t6 

And  a  balance  to  carry  over  of «  £114,096 

"  But  the  increase  of  net  revenue  cannot  stop  here ;  it 
must  be  progressive,  and  by  the  end  of  five  years  yield  a 
dividend  on  the  common  shares  of  at  least  8  per  cent, 
after  providing  an  ample  reserve  for  repairs  and  renewal  of 
both  road  and  rolling  stock. 

"  Commending  these  statements  to  your  consideration^ 
I  am,  very  respectfully, 

"  f .  H.  Watson, 

"President. 


"  EAik  O^^icfc,  12)  Cbptliall  Cburt,  Lbhdonj  E.C^ 
MARCH  2nd,  1874.'' 
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Oilman,  Clinton,  and  Springfield  Railway. 

Opened  September,  1 8  7 1 .    Length  of  road,  includ- 
ing sidings,  1 16  miles. 

Net  earnings  for  ten  months  ending  June,  1872, 

$33,525- 

Capital  Stock        $2,000,000 

I  St  Mortgage  7%  Bonds 2,000,000 

Total   ... 


• •  • ••  • ■ 


4,000,000 


The   ist  Mortgage  7%  were  issued  by  Messrs. 
Morton,  Rose,  and  Co.,  on  nth  January,  1872. 

Coupons,  due  March  and  September. 

Quotation    on   London    Stock    Exchange,    31st 
December,  1873,  81  ©83. 


.  ^  #".     ■  .-  1 
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Illinois  Central. 

Incorporated  1850.     Length  of  all  roads,  second 
track  and  sidings,  126377. 


"A  contract  entered  into  with  the  Mississippi 
Central,  and  New  Orleans,  Jackson,  and  Great 
Northern  Railways,  which  are  operated  under  one 
ma'iagement,  ratified  at  the  shareholders'  meeting 
in  May  last,  provides  for  the  extension  of  the  former 
railway  to  Cairo,  and  mutual  interchange  of  traffic 
with  this  road,  on  satisfactory  terms.  In  considera- 
tion of  the  performance  of  the  contract  by  those  Com- 
panies, this  Company  is  to  invest  annually  one  eighth 
of  its  earnings  from  traffic  to  and  from  these  lines  in 
the  consolidated  mortgage  bonds  of  each  railway,  if 
they  can  be  purchased  at  not  exceeding  par,  in 
currency,  the  minimum  amount  of  bonds  of  each 
road  so  to  be  purchased  being  fixed  at  $100,000 
annually  for  ten  years.  , , 


*' Land  Department 

"  An  Act  of  Congress  approved  September  20th, 
1850,  granted  to  the  State  of  Illinois  six  sections  of 
land  per  mile  of  road  in  aid  of  the  construction  of  a 
railroad  from  Cairo  to  Chicago  and  Dunleith^  This 
grant  was  transferred  by  the  State  to  the  Illinois 
Central  Company,  in  consideration  of  which,  and  in 
lieu  of  all  other  taxes,  the  Company  agreed  to  pay  to 

5 


il 
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the  State  an  amount  equal  to  7  per  cent  of  the  gross 
earnings  from  freight  and  passengers  moved  over 
their  lines.  The  extent  of  the  land-grant  was  about 
2,595iOOO  acres.  Of  this  amount  2,000,000  acres 
were  set  apart  for  construction,  250,000  acres  to  pay 
interest  on  bonds,  and  345,000  acres  were  left  free 
from  incumbrance." 


S*atemmt  of  Lands  sold  and  unsold  up  to  the 
\st  January,  1873. 


Toul. 

Sold. 

On  hand. 

Construction  lands 

Free  lands    

Interest  lands          

2,000,000 
345,000 
250,000 

i,67i,92r59 
339,076-47 
239,633'9S 

328,078-41 

5.923*53 
10,366-05 

Total  (acres) 

2,595,000 

2,250,632-01 

344.367*99 

After  the  fire  in  Chicago,  in  which  the  land^ofifice 
was  destroyed,  the  office  was  removed  to  Centralia* 
Of  the  344,367*99  acres  unsold,  239,532*57  acres 
are  situated  south  of  the  Ohio  and  Mississippi 
Railroad. 

So  far  the  average  rate  per  acre  sold  ha^l  been  J 
for  construction  lands,  $1039  ;  for  free  lands,  $1 1  94^ 
and  for  interest  lands,  $7  90. 


Capital. 

Ordinary  Stock  in  $100  shares 
7%  Construction  Bonds 


I, 
,» 


6%  Redemption 

6%  Steding  Redemption  Bonds 


$25,280,510 

3,062,500 

332,000 

2,500,000 

2,500,000 
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Dividends  upon  the  ordinary  Shares,  and  the  highest 
and  lowest  prices  of  the  ordinary  Shares  and 
the  7%  Construction  Bonds,  from  1865  to  1873  : — 


< 

Dividends 

Ordiaary  Shares. 

7  %  Construction  Bonds. 

Yean. 

percent. 

Highest. 

Lowest. 

Highest 

Lowest 

1865 

10 

90^ 

49X 

73 

65>i 

1866 

10 

82 

73X 

75 

64 

1867 

10 

90'A 

72 

80 

70 

1868 

10 

95 

84 

84^ 

73li 

1869 

10 

100J4 

92 

S7/2 

25 

1870 

10 

118^ 

95 

92 

85 

1871 

10 

114;^ 

106 

93 

84J^ 

1872 

10 

114 

96 

92 
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1873 

In  1873  the  Coupons  were  paid  in  currency. 
London  Agents,  Messrs.  R.  Benson  &  Co. 


Extract  from  London  Papers^  dated  Feb.  loth,  1874. 

"The  annual  report  of  the  Illinois  Central  Railway  for 
1873  has  been  issued.  The  net  earnings  amounted  to 
$2,503,891,  which  shows  an  increase  of  $427,784  over  1872. 
The  net  revenue  from  other  sources,  including  the  Iowa 
lines,  amounted  to  $329,851,  and  the  total  net  revenue  to 
$2,860,742. 

"  Further  issue  by  Morton,  Rose,  &  Co.,  on  loth 
February,  1874,  of 

";^1,cxk),000  5  per  cent.  sterling  sinking  fund 
Bonds  of  the  Illinois  Central  Railroad 
Company,  of  ;^20o  each. 

"  Payable  1st  April,  1903,  if  not  previously  redeemed  by 
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the  action  of  the  Sinking  Fund.  Interest  and  principal 
payable  in  London.  Interest  payable  1st  April  and  ist 
October  in  each  year,  at  the  counting-house  of  Messrs. 
Morton,  Rose,  &  Co.  The  first  Coupon  payable  October 
1st,  1874.  Redeemable  in  London  by  a  Sinking  Fund  of 
at  least  2  per  cent,  per  annum — viz.  i  per  cent,  by  drawings 
at  par,  and  i  per  cent,  by  purchases  by  tender  in  London, 
at  not  exceeding  par.  The  first  drawing  will  take  place  in 
August  next,  and  the  Bonds  drawn  will  be  paid  at  par  in 
London  on  the  1st  October  following;  the  first  purchase 
will  be  in  March,  1875.  Price  of  issue,  84 'per  cent,  or 
£168  per  £  200  Bond. 

"  These  Bonds  were  issued  under  the  provisions  of  an 
Act  of  the  Legislature  of  the  State  of  Illinois,  dated 
February  12th,  1855,  entitled  'An  Act  to  enable  Railroad 
Companies  to  enter  into  operative  contracts,  and  to  borrow 
money.' 

"This  loan  was  raised  for  the  purchase  of  an  equal 
amount  of  New  Orleans,  Jackson,  and  Great  Northern 
Railroad,  and  Mississippi  Central  Railroad,  7  per  cent. 
Bonds,  by  which  means  the  Illinois  Company  will  gain 
2  per  cent,  annually,  thereby  providing  a  Sinking  Fund 
sufficient  to  redeem  the  whole  of  this  issue  in  about  twenty- 
six  years.  The  Bonds  of  the  above  railroads  so  purchased 
are  to  be  held  by  the  Illinois  Company  as  security  for  the 
payment  of  this  loan. 

"•The  Illinois  Company  covenant  to  apply  the  whole  of 
the  interest  received  from  the  Southern  Bonds,  after  providing 
for  the  interest  on  the  present  issue,  to  the  Sinking  Fund, 
thus  making  it  accumulative.  The  surplus  beyond  the  sum 
required  for  the  Interest  and  the  Sinking  Fund  above  pro- 
vided will  be  applied  to  purchases  or  drawings,  at  the 
option  of  the  Company,  the  numbers  of  the  Bonds  so  pur- 
chased or  drawn  will  be  advertised,  and  the  Bonds  cancelled. 

"The  arrangements  with  the  above-named  Companies 
afford  the  Illinois  Company  direct  through  communication 
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between  Chio^o  and  New  Orleans,  which,  it  is  expected, 
will  add  lai|;ely  to  its  traffic.  Through  trains  are  now 
running  over  a  distance  of  1,650  miles. 

"The  net  receipts  from  the  local  traffic  only  on  the 
Southern  lines,  according  to  the  returns  for  1871  and  1872 
(before  the  connection  was  made)  showed  even  then  more 
than  sufficient  to  pay  the  interest  on  their  Bonds. 

The  Illinois  Company  covenant  that  this  Issue  shall  be 
included  in  any  further  mortgage  which  hereafter  may  be 
created,  and  that  such  mortgage  shall  be  made  secure  no 
more  than  $i5,cxx>,ooo,  which  sum  shall  include  all  prior 
liens  on  the  mortgaged  property,  and  without  preference. 

"The  following  is  an  extract  from  the  last  published 
Report  of  the  Illinois  Company,  for  the  year  1872,  showing 
its  position : — 

" '  During  this  period '  {last  ten  years)  "  dividends  have 
,  regularly  been  paid  amounting,  in  the  aggregate,  to 

$22,582,407'07,  and  the  debt  has  been  reduced  to 
the  amount  of  $8,390,500.  Of  the  debt  outstand- 
ing* $3>390>500  of  the  Construction  Bonds,  and 
$2,500,000  of  the  Redemption  Bonds,  will  become 
payable  April  ist,  1875.  You  have  set  apart  a 
Trust  or  Sinking  Fund  of  $2,761,500,  which,  with 
its  interest,  will  nearly  provide  for  the  Construc- 
tion Bonds,  leaving  $2,500,000  Redemption  Bonds 
to  be  provided  for.  The  residue  of  the  debt  will 
then  consist  of  $2,500,000  of  Bonds,  payable 
1890.*  '  The  entire  cost  of  the  property  has  been 
$34,061, 196*56.  It  is  now  represented  by  a  Share 
Capital  of  $25,500,000,  and  a  debt,  which,  after 
deducting  the  existing  Sinking  Fund,  leaves 
$5,629,000,  making  the  aggregate  $2,932, 19656 
less  than  the  actual  cost  of  the  whole.' 


'' Marf^  2ofh,  iSjy 


"John  Newell, 

<'  President,'' 


-  '•  ■«»■'»•»  ■>«J»y*^' 
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"  Since  the  above  report  new  Shares  were  authorized  to 
be  created,  to  the  extent  of  $5,100,000.  The  net  earnings 
for  1873  are  stated  to  be  $2,530,891.  The  revenue  from 
other  sources  is  stated  at  $329,851,  making  the  Total  In- 
come for  the  year  $2,860,742." 
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Illinois  and  St.  Louis  Bridge. 


I  St  mortgage  7  per  cent.  Bonds,  issued  by  Messrs. 
J.  S.  Morgan  &  Co.,  for  /8oo,ooo. 

Quotation    on    London    Stock    Exchange,   31st 
Pecember,  1873,  £gS  @  ;^ioo. 
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International  Bridge  (Grand  Trunk). 

6%  Mortgage  Bonds  for  ^205,000,  issued  at  93^. 
Coupons  due  January  and  July. 

Quotation    on    London    Stock    Exchange,    31st 
December,  1873,  £^00  @  ;f  102. 


Ditto,  ditto,  Six  per  cent.  Preference, 
Issued  at  91^. 

Quotation   on    London  [Stock    Exchange,   31st 
December,  1873,  ;^ioo  @  ;^io2. 


\. 
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Louisville  and  Nashville  Railroad  Company. 
Incorporated  1856. 

6%  Sterling  Bonds,  issued  by  Baring  Brothers  for 
^500,000,  redeemable  1902. 

Quotation    on    London    Stock    Exchange,  31st 
December,  1873 :  £90  @  ;^92. 


i'i  . 
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Memphis  and  Ohio  Railroad. 


Opened  i860.     Owned  and  operated  by  the  Louis- 
ville and  Nashville  Railroad  Company. 

Line  of  Road. — Paris  (247  miles  south-west  of 
Louisville)  Tenn.,  to  Memphis,  Tenn.,  130*3  miles, 
Sidings  and  other  tracks,  1 1  '88  miles ;  gauge  5  feet. 
Rail,  56  lbs.  to  yard. 

The  Memphis  and  Ohio  Railroad  Company  hav« 
ing  failed  to  pay  the  interest  on  the  bonds  of  the 
State  of  Tennessee,  due  ist  July  1867,  the  Louis* 
ville  and  Nashville  Railroad  Company  took  a  lease 
of  the  property,  under  cond«>«'^ns : 

To  pay  the  interest  on  the  State  Bonds  then  past 
due;  to  assume  all  debts  incurred  in  the  recon- 
struction and  operation  of  the  road,  and  to  reimburse 
themselves  from  the  future  earnings  of  the  road,  any 
surplus  accruing  to  be  paid  over  to  the  lessors.  This 
lease  was  in  operation  from  ist  September,  1867,  to 
the  close  of  the  fiscal  year  1870-71,  when  the 
lessees  obtained  full  possession,  by  purchase,  of  a 
majority  of  the  stock ;  and  the  issue  of  ist 
mortgage  7  per  cent,  gold  bonds  to  the  extent  of 
;^ 700,000,  or  $3,500,000 — a  sum  sufficient  to  reim- 
burse themselves  for  all  advances  and  other  outlays. 
The  cost  of  the  road,  to  the  Louisville  and  Nash- 
ville Railroad  Company,  was  $3,162,667,81. 
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Rolling  Stock. — Locomotive  engines,  i6;  cars: 
passenger,  5  ;  and  freight,  123.     Total,  128. 

Operations  for  the  fiscal  year,  ending  30th  June, 
1872:  Trains  run — passenger,  231,596;  freight, 
267,388;  and  other,  49,117.  Total,  548,101  miles. 
Passengers    carried,    209,696 ;    carried    one    mile, 

9»333454. 

Gross  earnings  —  passenger,  $4 1 2, 1 58, 1 8  ;  and 
freight,  $526,366,45.  Total,  $938,524.63.  Operating 
expenses  —  passenger,  $291,564,81  ;  and  freight, 
$406,256,54.  -Total,  $697,821,35.  Earnings  in  ex- 
cess of  expenses,  $240,713,28.  Interest  paid,  State 
of  Tennessee,  $143,766,60.  Interest  on  advances, 
$36,834,27  ;  old  indebtedness  paid,  $17,34972  ;  leav- 
ing balances,  $42,804,74. 
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Financial Siaiemmi. — Capital  stock  $1,074,288,73 ; 
1st  mortgage  7  per  cent,  gold  bonds,  interest  June 
and  December,  and  principal  ist  June,  1901  : 
;^  700,000,  or  $3,500,000.  The  bonds  were  issued 
for  -  the  purpose  of  paying  the  Company's  liabilities 
to  the  Louisville  and  Nashville  Railroad  Company, 
and  redeeming  the  loan  from  the  State  of  Tennessee. 
They  are  guaranteed  by  the  Louisville  and  Nash- 
ville Railroad  Company,  which  have  now  full  posses- 
sion of  the  property.  According  to  the  "  financial 
statement"  of  that  Company,  the  liabilities  out- 
standing against  the  Memphis  and  Ohio  Railroad 
on  ist  July,  1872,  amounted  to  $3,162,667,80. 

Messrs.  Baring  Brothers  and  Co.  issued  above 
;f  700,000  in  7%  ist  Mortgage  Sterling  Bonds. 


t! 
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Quotation    on    London    Stock    Exchange,   31st 
December,  1873,  ^99  @  ;^ioi. 
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Michigan  Central  Railroad. 


Incorporated  1851.  Length  of  line  in  operation 
714  miles.  Has  paid  dividends  on  ordinary  stock 
since  1866  at  rate  of  10%  per  annum. 

Ordinary  capital  stock  quoted  here    $14,665,848 
Ditto      8%  (Sinking  Fund)  re- 
deemable 1882       4         .        .         5,224,988 

The  company  has  acquired  the  control  and  as- 
sumed the  management  of  the  Jackson,  Lansing  and 
Saginaw  Railroad  under  an  agreement  to  pay  interest 
Upon  and  guarantee  the  debt  of  that  company,  not  to 
exceed  in  any  event  $18,000  per  mile  of  completed 
road,  and  also  to  pay  a  rent  of  $50,000  the  first  year, 
$60,000  the  second,  and  $70,000  per  annum  there- 
fciften  It  has  also  become  the  owner  of  more  than 
one  third  of  the  capital  stock  of  that  company,  which 
how  stands  at  about  the  sum  of  $2,000,000*  One 
third  of  the  rent  above  named  k  therefore  to  be 
deducted  from  the  semi-annual  payments. 

On  the  ist  May,  the  company  made  a  trust  deed 
on  its  main  line  from  Detroit  to  Chicago,  for  an 
amount  not  to  exceed  $10,000,000;  of  this  amount 
there  has  been  issued  and  sold  $4,000,000.  In 
addition  to  the  debt  on  the  main  line,  there  are 
dutstahding  bonds  on  the  branches  as  follows  : 
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Air- Line  from  Jackson  to  Nites 

„  Niles  to  South  Bend 

Kalamazoo  and  South  Haven  Road 

Joliet  Branch 

Grand  River  Valley  Road     

Jackson,  Lansing,  and  Saginaw  Road 


$1,900,000 

200,000 

710^000 

800,000 

1,500,000 

2,935,000 


n 


Total       $8,045,000 

The  trustees  report  that  there  was  at  the  close  of 
the  fiscal  year  standing  to  the  credit  of  the  first 
Sinking  Fund  the  sum  of  $1,183711  91,  and  to  the 
credit  of  the  second  Sinking  Fund  $376,503  91. 
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These  bonds,  except  those  of  the  Air- Line  Rail 
road,  are  convertible  into  the  company's  capital 
stock.  The  bonds  of  the  Michigan  Air-line  Railroad 
Company  are  assumed  and  guaranteed  under  the 
provisions  of  the  lease  to  the  Michigan  Central  Rail- 
road Company. 

The  following  is  a  list  of  other  bonds  guaranteed 
by  the  Michigan  Central  Railroad  Co. : 

Grand  River  Valley  Railroad,  ist  mortgage  8's  due  ist 

July,  1886 $1,000,000 

Do.  do.        2nd  mortgage  8's  ...         500,000 

Kalamazoo  and  South  Haven  Railroad,  ist  mortgage  8's, 

tax  free,  due  November  ist,  1889         640,000 

Do.  do.  2nd  mortgage  8's 

Besides  the  above,  mortgage  bonds  of  the  follow- 
ing named  roads,  are  issued,  under  traffic  agreements 
(by  which  40  per  cent  of  the  gross  earnings  derived 
from  business  to  and  from  said  roads  is  reserved  for 
the  purchase  of  their  bonds)  with  the  Michigan 
Central  Company : 

Fort  Wayne,  Jackson  and  Saginaw,,  ist  mortgage  8's,  due 

July  ist  1889        1,500,000 

Chicago  and  Michigan  Lake  Shore,  ist  mortgage  8's,  due 

July  ist  1890        2,500,000 

Detroit,  Hillsdale,  and  Indiana,  ist  mortgage  8's,  due  June 

1st  1890     1,080,000 

Ionia  and  Lansing  (portion  of  D.,  L.,  &  L.  M.,)  ist  mort- 
gage 8's,  tax  free,  due  July  ist.  1889    770,000 

Fort  Wayne,  Muncie,  and  Cincinnati,  ist  mortgage  7's, 

gold  1,800,000 

The  first  mortgage  8  per  cent  bonds  of  the  Jack- 
son, Lansing,  and  Saginaw  Company,  due  July  1st 
1855,  $1,495,000,  and  all  other  issues  are  exchange- 
able for  consolidated  mortgage  bonds  of  that  com- 
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pany.  These  are  8  per  cent,  tax-free  bonds,  dated 
.  November  ist,  187 1,  and  have  twenty-five  years  to 
run.  The  Jackson,  Lansing,  and  Sanginaw  Railroad 
is  now  virtually  owned  by  the  Michigan  Central 
Company. 

Since  the  close  of  the  fiscal  year,  the  Detroit  and 
Bay  City  Railroad  has  been  leased  by  the  Michigan 
Central  Railroad  Company.  The  terms  of  the  lease 
are  not  stated. 

Quotation  for  8%  Bonds  on  London  Stock  Ex- 
change, 3sst  December,  1873,  £qo  @  ;^ioo. 
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Milwaukee  and  Saint  Paul  Railroad  Company. 

Incorporated,  1858  ;  length  of  line,  1,018  miles; 
ordinary  Stock,  $1 1,823,496.  No  dividends  paid  on 
ordinary  Stock. 

Messrs.  Morton,  Rose,  and  Co.,  issued  at  the  price 
of  93,  ;^8oo,ooo  in  7  per  cent,  ist  Mortgage  Bonds ; 
redeemable,  1902.  Coupons  due  January  and 
July. 

Quotation  on  London  Stock  Exchange,  31st 
December,  1873,  ;^88  @  ;^90. 
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New  York  Central  Railway  Company. 


This  Railway,  probably  one  of  the  most  prosperous 
in  the  United  States,  runs  from  New  Yotk  to 
Boston,  and  thence  through  New  York  State  to 
Albany,  Buffalo,  Syracuse,  and  Niagara,  where  it 
joins  the  Great  Western  of  Canada  Railway. 
Its  date  of  incorporation  was  1850  ;  of  consoli- 
dation, 1869.  The  length  of  line  in  operation, 
including  1 10  miles  leased,  850  miles. 

The  total  ordinary  Capital  Stock  is  $45,000,000  ; 
and  this  Stock  has  lately  commanded  a  pretty  active 
market  in  London,  being  daily  quoted  in  the  New 
York  Cablegrams.  The  greater  part  of  the  Stock 
and  Bonds  is  held  by  the  wealthy  Vanderbilt  family. 
The  Bonds  are  not  dealt  in  here,  being  difficult 
to  purchase  even  on  the  other  side  of  the  At- 
lantic. 

It  has  regularly  paid  dividends  on  its  ordinary 
Stock;  in  1863,  7%;  in  1864,81%;  in  1865,  7%; 
1866,  7i%;  in  1867,  7%;  1868,  7i%;  in  1869, 
8%  ;  1870  and  1872,  7^%  per  annum.     In  1873, 8%. 

There  are  447  locomotive,  and  8  dummy  engines, 
and  11,522  cars,  belonging  to  this  Company. 

The  operations  {^ide  Poor)  for  the  fiscal  year  end- 
ing 30th  September,  1872,  show  :  i 


Trains  run — Passengers 
and  Freight 


Total 


4,076,800 
7,911,257 

11,988,057  miles. 
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Passengers  carried       

Moved  one  mile  

Net  earnings      

Payment  from  net  earnings,— Interest 
Dividends  (2  of  4%  eack) 

Roadway,  Bridges,  &c 

Rent  of  leased  lines         

Balance  Surplus 


4,393.965. 
i/>3o,9o8,885  tons. 

J9.«34,339.55. 
$1,030,371,63 

7,244,831,78 

712,336,84 

131,996,66 

I4,8q?,64 


President  of  the  Line  \  Cornelius  Vanderbilt. 
Vice  President :  William  H.  Vanderbilt 

Quotation    on    London    Stock   Exchange,    31st 
December,  1873  :  $91^®  92^. 
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Pennsylvax4Ia  Central  Railroad. 

Incorporated  185 1. 

Length  of  line  in  operation,  699  miles. 

Stocks  quoted  here  as  per  "  Investor's  Manual." 


1st  Mortgage  6%,  1880,  pa)rable  in  U.S. 
and       „        6%,  1875,        „        £,  sterling 
General  Mortgage  6%  sterling,  1910   ... 
6%  Consolidated  Sinking  Fund  Mortg^e     .. 
Ordinary  Stock  in  $50  Shares , 


$5,000,000 
5,ooo/xx> 

18,604,500 
3,000,000 

53,750^000 


Dividends  on  ordinary  shares :  1865,  10  %  ;  1866, 
9%  ;  1867,  6%  ;  i'868,  8%  ;  1869  to  1873,  10%. 

Quotations    on   London    Stock    Exchange,   31st 
December,  1873,  £^\. 


ist  Mortgage,         1S80,  $50  Shares 
3nd         „  1875,  $100  Shares 

General  „         6%  1910        

Ordinary  Stock,  $50  Shares 


$87  89 
98  100 
98>i      99>i 


London  Agents:   London,  Asiatic,  &  American 
Co.  (Limited). 
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Philadelphia  and  Erie  Company. 

(Guaranteed  by  Pennsylvania  Railroad.) 

Incorporated,  1836.  Length  of  line,  287  miles. 
Opened,  1864,  leased,  ist  February,  1862,  to  the 
Pennsylvania  Railroad  Company. 


!l; 


Capital  Stock  i 

Ordinary  (12 i/xx>  shares) 

...     $6,050,000 

Preferred  (48,000  shares) 

3,400,000 

6>i  per  cent  Sunbury  and  Erie  Bonds ... 

...       1,000,000 

6>i        „       1st  Mortgage  Bo&ds 

5,000,000 

7          »      *wl       It          i» 

...          "^^SOOfXO 

6          f^       yA  .     „       Gold 

5,730,000 

The  Pennsylvania  Company,  as  lessees,  operate 
the  road  at  cost,  any  profits  over  working  ex- 
penses going  to  stockholders.  No  dividends  have 
been  paid  on  ordinary  stock  since  1866. 


Quotation    on    London    Stock    Exchange,   31st 
December,  1873  :  6%  ist  mortgage,  1881.     ^^96  @ 
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Philadelphia  and  Reading  Railroad  Company. 


Incorporated,  1840.     Length  of  line,  615  miles. 


"  Financial  Register'* 


Ordinary  Capital  Stock 
Preferred       

6  per  cent  Debenture  of 

7  »»  n 
Mortgage  of 

n 
n 


7 

5 

6 

7 
6 


n 
n 
n 

M 


Sterling 


•  •  '•        •  4  • 

$30,014,775 

•  ••        •  •  • 

1,551,800 

...   1868 

I1I39.5OO 

...   1870 

2,520,000 

...   1868 

2,700,000 

...   1836 

182,400 

...   1843/57 

2,611,300 

...   1836 

288/XX} 

...   1871 

4,624,000 

s  of  1871 

7,338,000 

7  per  cent  Consolidated  Mortgage  Bonds  of  1871 

The  following  details  (from  "  Poor's  Manual ")  will 
be  of  interest : 

This  Company  was  chartered  by  the  Legislature 
of  Pennsylvania,  4th  April,  1833,  to  build  a  road 
from  Philadelphia  to  Reading  in  Berks  county,  58 
miles  from  Philadelphia.  Work  was  commenced 
early  in  the  spring  of  1835,  and  portions  of  the  road 
were  opened  for  travel  in  July,  1838.  By  Act  of 
March  20th,  1838,  authority  was  given  to  extend 
the  road  to  Mount  Carbon,  or  to  Pottsville,  one 
mile  above  Mount  Carbon.  As  these  two  points 
were  already  connected  by  a  railroad,  called  the 
Mount  Carbon  Railroad,  it  was  decided  to  extend 
the  road  to  Mount  Carbon,  and  connect  therewith. 

The   Moui^t  Carbon   Railroad  was  leased,   and 
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on  13th  oi  May,  1872,  was  merged  into,  and 
became  part  of,  the  main  line  of  the  Philadelphia 
and  Reading  Railroad. 

The  first  through  trains  between  Philadelphia 
and  Pottsville,  93  miles,  were  run  in  January, 
1842,  although  local  ti^ins  were  run  in  1838. 

The  branch  from  the  falls  of  the  Schuylkill  to 
Port  RichmcMid,  from  which  the  shipments  of  coal 
are  made,  was  completed  in  1842  ;  since  then,  over 
forty-six  millions  of  tons  of  coal  have  been  shipped 
from  that  point,  principally  for  consumption  in  the 
Eastern  and  Middle  States. 

In  1850,  the  company  bought  that  portion  of  the 
commonwealth's  improvements  extending  from  Broad 
and  Vine  Streets  in  Philadelphia,  to,  and  including, 
the  inclined  plane  on  the  west  of  the  Schuylkill,  and 
the  Columbia  bridge  over  the  river. 

In  1858  the  Lebanon  Valley  Railroad,  54  miles 
long,  extending  from  Reading  to  Harrisburg,  was 
merged  into  the  main  line. 

Within  the  past  two  years,  the  following  rail- 
roads and  branches  have  been  merged  into  the 
company's  railroad  proper.  The  length  of  these 
roads  is  given  in  the  tabular  statement  below. 

The  Mahanoy  and  Broad  Mountain  Railroad, 
wholly  in  the  coal  region. 

The  Lebanon  and  Tremont  Railroad,  partly  in 
Lebanon  and  Schuylkill  Counties. 

The  Northern  Libierties  and  Penn  Township 
Railroad  (commonly  called  the  Willow  Street  Rail- 
road,) from  Broad  Street  to  the  Delaware  River, 
Philadelphia. 
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Port  Kennedy  Railroad,  Montgomery  County, 
Schuylkill  and  Susquehanna  Railro:id,  extending 
from  Rockhill,  on  the  Susquehanna  River,  five  miles 
above  Harrisburg,  to  Auburn^  on  the  Schuylkill 
River. 

Shamokin  and  Trevorton  Railroad  wholly  in  the 
coal  region. 

Zerbe  Valley  Railroad,  from  Port  Trevorton, 
Snyder  County,  on  the  Susquehanna  river,  to  a  point 
near  Shamokin. 

The  Mount  Carbon  Railroad,  from  Mount  Carbon 
to  a  point  above  Pottsville. 

The  following  roads  are  leased  to  the  Company 
generally  in  perpetuity : 

Catawissa  Railroad  to  Williamsport ;  Chester 
Valley  Railroad,  Bridgeport  to  Downingtown  ; 
Perkionren  Railroad,  Mon^omery  County  ;  East 
Pennsylvania  Railroad,  Reading  to  AUentown  ; 
Little  Schuylkill  Railroad,  from  Port  Clinton  to 
Junction  with  Catawissa  Railroad. 


Mount  Carbon  and  Port  Carbon  Raiboad, 

wholly  in  Coal  regioiif 

MUl  Creek                                       „ 

n                   n 

Schuylkill  VaUey                              „ 

n                   n 

Mine  HiU  and  Schuylkill  Haven       „ 

n                   » 

East  Mahanoy                                 „ 

»                   n 

Philadelphia,  Germantown,  &  Norristown 

n                    »» 

In  addition  to  the  above,  the  company  controls 
and  operates  the  Reading  and  Columbia  Railroad, 
and  the  AUentown  Railroad,  from  Topton  to  Port^ 
Clinton,  completed  to  Kutztown. 

The  company  has  also  leased  in  perpetuity  the 
canal    of    the    Schuylkill    Navigation    Company, 
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extending  from  Port  Carbon,  Schuylkill  Co.,  to 
Philadelphia,  a  distance  of  io8  miles;  also  the 
Susquehanna  and  tide-water  canals,  extending  from 
Columbia  to  Havre-de-Gr&ce,  on  the  Susquehanna 
River.  The  chief  business  of  the  Philadelphia 
and  Reading  Railroad  Company  is  the  transportation 
of  coal  from  the  first  and  second  anthracite  coal- 
fields of  Pennsylvania  to  tide-water  in  the  Delaware 
River,  at  Port  Richmond,  Philadelphia.  At  this 
eastern  terminus,  extensive  wharves,  23  in  number, 
and  extending  from  300  to  800  feet  into  the  river 
Delaware,  have  been  erected  with  trestlework  and 
chutes,  allowing  a  direct  discharge  of  coal  from  the 
cars  into  vessels.  To  accommodate  this  immense 
shipping-business,  35  miles  of  track  are  distributed 
on  the  wharves  or  their  immediate  neighbourhood. 
The  mainline  of  the  road  winds  through  the 
Schuylkill  valley,  extending  its  numerous  branches 
east  and  west,  draining  completely  the  two  southern 
coal-fields  and  making  them  tributaries  to  the  main 
stem. 

The  heavy  freight  of  this  road,  being  generally 
in  one  direction,  that  is,  from  the  coal  region  to  the 
seaboard,  the  grades  of  the  road  have  been  adapted 
to  its  economical  working,  by  establishing  exclusively 
down  grades  and  levels  in  the  direction  of  the  main 
traffic ;  and  the  heaviest  grades  admit  of  a  locomotive 
taking  back  the  same  numbers  of  empty  cars  she  is 
able  to  move  downwards  loaded. 

At  Lebanon,  28  miles  west  of  Reading,  a  con- 
nection is  made  with  the  Cornwall  Railroad,  con- 
tributing the  products  of  the  immense  magnetic  iron 
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ore  deposits  of  Cornwall,  the  largest  unbroken  mass 
of  ore  known,  to  the  business  of  this  branch. 

The  Broad  mountain,  dividing  the  two  coal-fields, 
is  crossed  by  the  different  branches  at  four  different 
points,  three  of  which  lead  directly  into  Mahanoy 
coal-field,  and  one  into  the  Wiconisco  basin.  The 
ascent  from  the  southern  side  is  by  steep  but 
practicable  gradients;  but  the  descent  of  the  above 
points  is  by  means  of  inclined  planes,  the  steepest 
of  which,  the  Mahanoy  plane,  has  a  gradient  of 
22  feet  per  lOO  feet,  and  is  f  mile  in  length. 

On  the  ist  January,  1872,  a  formal  lease  and 
contract  was  entered  into  by  which  the  possession  of 
the  Susquehanna  Canal,  extending  from  Columbia 
to  the  tidq-water  on  Chesapeke  Bay,  passed  to  this 
company,  at  an  annual  rent  equal  to  the  interest 
upon  the  debt  of  the  Canal  Company,  and  one  half 
of  the  net  profits  of  operating  the  canal,  after 
deducting  rents  and  the  cost  of  all  improvements ; 
providing  that  during  and  after  the  year  1880  the 
annual  rent  to  be  paid  in  addition  tp  the  amount 
of  interest  shall  not  be  less  than  a  sum  equal  to 
3  per  cent,  upon  the  present  capital  of  the  Canal 
Company. 

On  the  loth  October,  1872,  the  Philadelphia  and 
Reading  Railway  Company  entered  into  a  lease 
with  the  Catawissa  Railroad  Company  for  its  entire 
line  from  the  junction  with  the  little  Schuylkill 
Railroad  to  Williamsport,  including  the  contracts  of 
the  latter  company  with  the  Sunbury  and  Erie  and 
the  Lehigh  and  Mahanoy  Railroads,  the  Empire 
Transportation  Company,  and  the  Lehigh  Coal  and 
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Navigation  Company  for  999  years,  from  November 
I  St,  1872 ;  the  Philadelphia  and  Reading  Railroad 
Company  agreeing  to  pay  the  interest  on  the  bonds, 
and  such  other  STim  as  shall  equal  30  per  cent  of 
the  gross  earnings,  being  not  less  than  $77,000,  on 
the  I  St  days  of  May  and  November,  1873 ;  $89,000, 
on  the  same  days  of  1874;  101,000,  on  the  same 
days  of  1875 ;  and  $113,000,  on  the  same  days  in 
1876,  and  thereafter.  Provision  is  also  made  for 
preserving  the  separate  organisation  of  the  Catawissa 
Railroad  Company. 

Notwithstanding  the  largely  increased  production 
of  coal,  and  its  transportation  over  this  road,  the 
receipts  per  ton  were  less  than  for  the  previous  year, 
having  been  $1*54*4  per  ton,  against  $1.80.8  for 
1 87 1,  and  $1*94  for  the  average  of  the  previous  ten 
years. 

The  following  table  shows  the  product  of  anthra- 
cite coal  in  Pennsylvania  for  ten  years  : 


Tons  of  Coal. 

Over  previous  ^ 

ITears. 

Year. 

Inoreaie. 

Decrease. 

Increase 

Decrease 

per  cent. 

per  cent. 

1863 

9,566,066 

1,696,599 

21,56 

1864 

10,177475 

611469 

6,39 

1865. 

9,652,391 

525,084 

5,1*6 

1866 

12,703,882 

3,051491 

31,61 

1867 

12,988,725 

284,843 

2,24 

1868 

13,834,132 

845407 

6,51 

1869 

13,723,030 

111,102 

80 

1870 

15,849,899 

2,126,869 
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1871 

15,113407 

736492 

4,64 

1872 

18,929,263 

3,815,856 

25,25 

It  will  be  seen  by  the  above  that  the  increase  in 
the  production  of  anthracite  coal  in  Pennsylvania  in 
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ten  years  has  been  a  fraction  less  than  loo  per 
cent,  and  that  one  third  of  the  entire  production  of 
last  year  has  been  transported  over  the  roads  of  this 
company.  The  business  of  the  canals  has  involved 
a  loss  of  $467,755.60;  but  in  view  of  the  annual 
increase  of  the  production,  it  is  believed  that  it  will 
not  be  long  before  both  roads  and  canals  will  be 
taxed  to  their  utmost  limits. 

During  the  year,  various  connecting  lines  hereto- 
fore controlled  by  this  company  have  become 
merged  in  it.  The  Mount  Carbon  Railroad,  of 
which  this  company  own  3,202  shares,  was  absorbed 
by  exchanging  share  for  share,  the  investment 
amounting  to  $178,229.25;  the  Schuylkill  and 
Susquehanna  Railroad,  of  which  this  company 
owed  21,702  shares  was  merged  by  the  issue  of  one 
share  for  three,  representing  a  cost  of  $404.388.34 ; 
and  the  stock  of  the  Port  Kennedy  Railroad,  all  the 
stock  of  which,  amouhting  to  $26,893.98,  was  owned 
by  this  company,  transferred  to  the  item  of  railroad 
in  the  balance  sheet.  Stock  of  the  company,  to  the 
amount  of  536  shares,  was  also  issued  and  exchanged 
for  stock  in  the  following  named  leased  companies  : 

Mount  Carbon  and  Port  Carbon  Railroad 195  shares  for  163 

Schuylkill  Valley  Navigation  Railroad      177       „         354 

Mill  Creek  and  Mine  Hill  Navigation  and  Railroad  164       „         328 

The  basis  of  the  exhange  was  such  as  to  secure  to 
stockholders  the  same  income  as  was  derived  from 
their  stock  in  the  above-named  companies. 

There  were  also  created  and  issued,  50,190  shares 
of  stock,  in  exchange  for  a  similar  amount  of  con- 
vertible bonds,  as  follows : 
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Loan  of  18S7-86 
Loan  of  1870-90 


Total  amount  converted 


a.509,5«> 


There  remain  outstanding  only  $124,000  of  con- 
vertible bonds,  of  which  $96,000  are  of  the  6  per 
cent  loan  of  1886,  and  $28,000  of  the  7  per  cent 
loan  of  189a  The  sterling  loan  of  1872,  amounting 
to  $110^400,  was  retired,  and  $110,000  consolidated 
mor^fage  bonds  of  191 1  issued. 

The  company  took  the  express  business  of  its 
lines  into  its  own  hands  on  the  ist  of  September, 
1872 ;  and  the  results  for  the  three  months  show 
that,  while  in  September  the  receipts  were  36.8  per 
cent,  less  than  the  amount  received  from  the  express 
company  during  the  same  month  of  the  previous 
year,  in  October  they  were  only  one  half  of  i  per 
cent  less,  and  in  November,  58*87  per  cent  more 
than  for  the  corresponding  month  of  187 1. 

The  Philadelphia  and  Reading  Coal  and  Iron 
Company,  of  which  the  Philadelphia  and  Reading 
Railroad  Company  is  th^  sole  stockholder,  and  a  full 
account  of  whose  organic  ation  is  given  in  (Poor's) 
Manual  for  1872-73,  now  controls  80,000  acres  of 
land,  on  which  are  98  collieries,  27  of  the  largest  of 
which  will  be  worked  by  the  company,  and  the 
remainder  leased.  The  tonnage  of  these  lands 
amounted  for  the  year  to  3,030,881  tons,  and  the 
rents  were  $946,774  69.  Almost  the  entire  issue  of 
$19,000,000  of  the  consolidated  loan,  was  applied  to 
the  purchase  and  development  of  these  lands,  in 
addition  to  which  the  Coal  and  Iron  Company  have 
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issued  beds  amounting  to  $  1 1 , 1 3 1 ,000  guaranteed  by 
the  Philadelphia  and  Reading  Railroad  Company. 
It  is  believed  that  the  entire  production  of  coal  on  its 
estates  during  the  current  year  will  reach  4,100,000 
tons,  of  which  the  company  will  mine  over  2,000,000. 
For  the  still  further  development  of  this  industry  a 
new  debenture  loan  of  $10,500,000  has  been  placed 
upon  the  market,  consisting  of  7  per  cent,  coupon 
bonds,  payable  in  1893,  convertible  after  July  ist, 
1876,  and  before  January  ist,  1892,  each  stockholder 
having  the  right  to  subscribe,  at  par,  in  proportion 
to  his  stock ;  payments  to  be  made  in  instalments  up 
.  to  April  15th,  1875,  with  the  privilege  of  anticipating 
any  or  all  instalments.      The  subscriptions,  up  to 
Jan.  13th,  reached  $12,857,400,  of  which  $8,543,000 
were  pro  ratd,  and  $2,305,630  has  been  paid  in. 

The  company  have  determined  to  construct  a  fleet 
of  additional  steam  colliers,  some  of  600,  and  some 
of  1 200  tons  capacity,  the  machinery  to  be  built  at 
the  company's  shops.  A  contract  has  been  made  for 
the  hulls  and  boilers  for  two  vessels  for  a  trial.  If 
they  are  successful,  a  large  fleet  will  be  at  once 
completed. 

This  line  has  paid  dividends  on  its  ordinary  stock 
at  the  rate  of  10  per  cent,  per  annum,,  from  r865  to 

1873. 


Quotation  on  London  Stock  Exchange,  31st  De- 
cember, 1873  : — Ordinary  Stock  per  $50  share,  $50 
@  $52  ;  6%  General  Mortgage,  $100^  @  $101^. 

The  London  agents  are  Messrs.  McCalmont, 
Brothers,  &  Co.  . 
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Union  Pacific  Railroad. 


Line  of  Road:  Omaha,    Neb.,  to  Ogden,  Utah 
(Junction  Central  Pacific  Railroad).     1,032  miles. 

The  Acts  of  Congress  (approved  ist  July,  1862, 
and  2nd  July,  1864),  incorporating  the  Company, 
provided  for  a  government  subsidy,  equal  to  $16,000 
per  mile,  for  that  portion  of  the  line  between  the 
Missouri  Riv^r  and  the  base  of  the  Rocky  Moun- 
tains ;  $48,000  per  mile  for  a  distance  of  1 50  miles 
through  the  mountain  range ;  $j  2,000  per  mile  for 
the  distance  intermediate  between  the  Rocky  and  the 
Sierra  Nevada  ranges ;  $48,000  per  mile  for  a  dis- 
tance of  1 50  miles  through  the  Sierra  Neveda.  The 
whole  distance,  as  estimated  by  Government,  from 
Omaha  to  the  navigable  waters  of  the  Pacific,  at 
Sacramento  California,  is  1,800  miles.  The  Com- 
pany have  also  a  landgrant  calling  for  1 2,800  acres 
to  the  mile.  The  original  Act  provided  that  the 
government  subsidy  should  be  a  ist  mortgage  on 
the  road ;  but  by  a  subsequent  amendment  it  was 
made  a  2nd  mortgage — the  company  being  author- 
ised to  issue  its  own  bonds  to  an  amount  equal  to 
the  government  as  a  first  mortgage  on  the  line.  The 
original  Act  provided  that  the  charge  for  govern- 
ment transportation  should  be  credited  to  it  in 
liquidation  of  its  bonds ;  and  that  in  addition,  after 
the  road  should  be  completed,  5  per  cent,  of  the  net 
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earnings  should  also  be  applied  to  the  same  purpose* 
The  Act  was  subsequently  modified  so  as  to  allow 
the  Company  to  retain  one  half  of  the  charge  of 
transportation  on  government  service,  as  the  cost  of 
the  same,  and  also  relieves  the  Company  from  pay- 
ing the  5  per  cent,  of  net  earnings. 

(A  claim  having  been  made  by  the  Secretary  of 
the  Treasury  of  the  United  States,  that  the  Company 
were  bound  to  pay  the  interest  on  the  Bonds  issued 
by  the  Government,  to  aid  in  the  construction  of 
the  road,  and  that  the  whole  charge  for  Government 
transportation  was  to  be  held  to  be  applied  to  such 
interest,  Congress,  by  an  amendment  to  the  Army 
Approbation  Bill,  which  passed  3rd  March,  1871, 
provided.  Section  9,  "that  (Sec.  9)  in  accordance 
with  the  fifth  section  of  the  Act  approved  July  2nd, 
eighteen  hundred  and  sixty-four,  entitled,  '  An  Act 
to  amend  an  act  entitled,  an  act  to  aid  in  the  con- 
struction of  a  railroad  and  telegraph  line  from  the 
Missouri  River  to  the  Pacific  Ocean,  and  to  secure 
to  the  Government  the  use  of  the  same  for  postal, 
military,  and  other  purposes,'  approved  July  ist, 
eighteen  hundred  and  sixty-two,  the  Secretary  of 
the  Treasury  is  hereby  directed  to  pay  over  in 
money  to  the  Pacific  Railroad  Companies  '  mentioned 
in  said  Act,  and  performing  services  for  the  United 
States,  one  half  of  the  compensation,  at  the  rate  pro- 
vided by  law  for  such  services  heretofore  or  here^ 
after  to  be  rendered ;  provided,  that  this  section 
shall  not  be  construed  to  afifect  the  legal  rights  of 
the  Government,  or  the  obligations  of  the  Com- 
panies, except  as  herein  specially  provided.' ") 


The  construction  of  the  road  was  commenced  in 
December,  1863  ;  but  no  considerable  amount  of 
graduation  was  done  till  the  commencement  of  1865. 
In  that  year  over  100  miles  were  graded  and 
bridged,  and  rails  laid  upon  40  miles.  In  1866,  265 
miles  of  road  were  completed ;  in  1867,  245  miles; 
in  1868,  350  miles.  The  road  was  completed  to  a 
junction  with  the  Central  Pacific  of  California, 
on  the  loth  May,  1869,  when  a  continuous  line 
across  the  Continent  was  formed. 

The  route  for  the  eastern  portion  of  the  line  is  up 
the  Valley  of  the  Platte,  which  has  a  course  nearly 
due  east  from  the  base  of  the  mountains.  Till 
these  are  reached,  this  valley  presents,  probably,  the 
finest  line  ever  adopted  for  such  a  work  for  an  equal 
distance.  It  is  not  only  straight,  but  its  slope  is  very 
nearly  uniform  toward  the  Missouri,  at  the  rate  of 
about  ten  feet  to  the  mile.  The  soil  on  the  greater 
part  of  the  line  forms  an  admirable  road-bed.  The 
river,  after  leaving  the  mountains,  has  very  few 
affluents,  the  only  constructed  bridges  for  the  dis- 
tance being  one  over  the  Loup  Fork  and  the  North 
Platte. 

The  base  of  the  mountains  is  assumed  to  be,  at 
Cheyenne,  517  miles  from  the  Missouri  River.  This 
point  is  elevated  6,062  feet  from  the  sea,  and  5,095 
feet  above  Omaha.  From  Cheyenne,  to  the  summit 
of  the  mountains,  which  is  elevated  8,242  feet  above 
the  sea,  the  distance  is  32  miles.  The  grades  for 
reaching  the  summit  do  not  exceed  80  feet  to  the 
mile. 

After  crossing  the  eastern  crest  of  the  mountains, 
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the  line  traverses  an  elevated  table-land  for  about 
400  miles  to  the  western  crest  of  the  mountains, 
which  forms  the  eastern  rim  of  the  Salt  Lake 
basin,  and  which  has  an  elevation  of  7,550  feet 
above  the  sea.  Upon  this  elevated  table  is  a 
succession  of  extensive  plains,  which  present  great 
facilities  for  the  construction  of  the  road. 

The  whole  line  is  a  veiy  favorable  one,  when  its 
immense  length  is  considered.  More  than  one 
half  of  it  is  practically  level ;  while  the  mountain 
ranges  are  surrounded  by  grades  not  in  any  case 
exceedirig  those  now  worked  upon  some  of  our  most 
successful  roads. 


To  connect  the  Union  Pacific  Railroad  with  the 
Iowa  lines,  the  Company  have  constructed  a  bridge 
from  Omaha  to  Council  Bluffs.  This  bridge  is  of 
eleven  spans  of  250  feet  each,  50  feet  above  high 
water,  resting  on  one  stone  abutment  and  eleven 
iron  piers,  sunk  from  60  to  72  feet,  and  all  resting 
on  solid  rock.  The  west  approach  to  the  bridge  is 
7,000  feet  long ;  the  east  approach,  one  mile  and  a 
half  long,  rising  from  the  table-land  in  Council  Bluffs 
to  the  level  of  the  bridge,  at  a  grade  of  35  feet  to 
the  mile.  The  eastern  approach  required  468,000 
cubic  yards  of  filling.  It  is  constructed  for  a  common 
highway  on  the  same  level  with  the  track  of  the  rail- 
road. For  this  work,  the  Company  have  issued 
Sterling  Bonds,  bearing  8  per  cent,  interest  and  run- 
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ning  20  years,  to  the  amount  of   ;^500,ooo,  or 
$2,500,000. 


Ordinary  Capital  Stock      ... 

...      $36,745,000 

6%  Currency  (U.S.)  Bonds... 

27,236,512 

7%  ist  Mortgage  Bonds     ... 

27,237,000 

7%  Land  Grant  Bonds 

9,193,000 

Income  Bonds         

10,000,000 

Of  these  it  appears  $10,400,000  7%  Land  Grant 
First  Mortgage  Bonds  are  dealt  in  on  the 
London  Stock  Exchange,  Quotation  31st  December, 

1873.  jCrsi  @  jC7^' 
Agents  :  Messrs.  Morton,  Rose,  and  Co. 


Union  Pacific  Railroad  Omaha  Bridge. 

8  per  cent.  Bonds. 

$2,500,000,  Issued  by  London  and  San  Francisco 
Bank, 

1872,  for  the  purpose  of  providing  funds  for 
the  construction  of  a  bridge  to  connect  the  Union 
Pacific  Railroad  with  the  Iowa  lines.     (See  above.) 

Quotation   on    London    Stock    Exchange,    31st 
December,  1873,  ^914  @  £9^- 


if 
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Indianapolis,  Bloomington,  and  Western    • 

Railway. 

Line  of  Road. — Indianapolis,  Indiana,  to  Pekin, 
202.5  miles,  leased  line,  Pekin,  Illinois,  to  Peoria, 
Illinois,  1 0.0  miles.  Sidings  and  others  tracks,  38 
miles.  Gauge,  4  feet  8^  inches.  Rail,  56  pounds  to 
yard.  Total  length  of  extension  in  progress,  217 
miles. 

Of  the  extension,  icx>  miles  are  completed,  and 
the  remainder  is  expected  to  be  put  in  operation 
during  the  present  year.  The  total  length  of  line 
when  completed  will  be  419,5  miles. 

Rolling  Stock. — Locomotive  engines,  65.  Cars, 
passenger,  23 ;  baggage,  mail,  and  express,  9 ; 
freight,  box,  1,295;  stock,  122;  platform  and  coal, 
286.  Total,  1,735  ;  also  38  caboose  and  50  service 
cars. 

The  total  earnings  on  the  212.5  rf^iles,  completed 
and  in  operation  for  the  year  ending  December  31st, 
1872,  were  $i,359.^90'55- 

Financial  Statement,  December  31st,  1872. — 
Capital  Stock  paid  in  $7,000,000;  funded  debt, 
$8,500,000.  Total,  $15,500,000,  representing  the 
cost  of  road  and  equipment. 

The  extension  of  the  Indianapolis,  Bloomington, 
and  Western  Railway,  in  the  State  of  Illinois,  com- 
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mences  at  Champaign,  and  taking  a  west  course, 
passes  through  the  thriving  towns  of  Clinton,  Lin- 
coln, Mason  City,  Havana,  Vermont,  and  Plymouth, 
to  the  Mississippi  River  at  a  point  nearly  opposite 
Keokuk — a  distance  of  185  miles.  It  has  a  branch 
from  Whiteheath  to  Decatur  in  Macon  County,  of 
32  miles,  making  a  line  of  217  miles. 

The  entire  distance  from  Champaign  to  Havana, 
on  the  Illinois  River,  100  miles,  is  completed.  That 
part  of  the  line  (85  miles)  between  Havana  and  the 
Mississippi  River  will  be  finished  in  ample  season 
for  the  business  of  1873.  The  Decatur  branch  of 
32  miles  is  all  graded,  and  a  portion  of  the  track  is 
down.  Construction  of  the  entire  line  is  in  the 
hands  of  thoroughly  competent  contractors,  who 
have  great  financial  strength,  and  are  pushing  the 
work  with  the  greatest  vigour  and  energy. 

The  following  named  counties  are  on  the  line  of 
the  Extension  :  Champaign,  Macon,  Piatt,  De  Witt, 
Logan,  Mason,  Fulton,  Macdonough,  Schuyler,  and 
Hancock.  The  United  States  census  report,  and 
other  authentic  sources  of  information,  show  that  in 
1870  these  counties  had  a  population  of  242,330 ; 
a  total  valuation  $181,333,806;  produced  26,779,184 
bushels  of  grain;  $25,509,925  in  all  farm  products, 
and  had  in  all  live  stock  a  value  of  $18,349,313. 
These  totals,  though  large,  are  being  greatly  ex- 
ceeded annually — 15  per  cent  being  a  moderate 
estimate  for  increase — and  give  a  total  production 
that  will  require  a  continually  increasing  amount  of 
rolling  stock  to  transport. 

The  local  business  on  the  line  of  a  railroad  is  an 
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important  element  in  its  prosperity.  It  will  be 
clearly  seen  from  the  foregoing  that  the  Extension 
has  an  immense  business  at  its  command  of  this 
character  at  once,  and  as  the  soil  in  this  part  of 
Illinois  is  exceedingly  rich,  and  crops  are  so  easily 
raised,  it  is  difficult  to  estimate  the  extent  of  future 
productions,  and  consequent  demand  upon  the  road 
for  transportation.  Miscellaneous  business  will  add 
largely  to  this,  and  the  whole  will  be  still  further 
increased  by  through  freights  and  passenger  traffic 
from  its  own  western  connections,  viz. :  the  Missouri, 
Iowa,  and  Nebraska  Railway,  300  miles  in  length, 
and  the  Midland  Pacific,  150  miles,  which,  unitedly, 
extend  from  the  Mississippi  River  to  Grand  Island, 
on  the  Union  Pacific  Railroad,  in  Nebraska.  These 
two  roads,  with  others  intersecting  the  Extension, 
counting  those  only  coming  from  the  south  which 
will  give  business  to  it,  would  make,  if  continuous,  a 
line  of  over  1,300  miles. 

The  effect  of  opening  this  East  and  West  route  will 
be  quickly  felt,  and  seen  in  rapid  expansion  of  the 
larger  towns,  heretofore  dependent  upon  North  and 
South  routes  only,  and  in  large  accessions  of  popu- 
lation to  the  smaller  places.  Productions  and  busi- 
ness generally  will  be  so  stimulated  as  to  afford  one 
more  illustration  of  the  rapid  growth  of  western 
towns  in  wealth  and  population. 

That  part  of  the  Indianapolis,  Bloomington,  and 
Western  Railway,  a  distance  of  202J  miles,  which 
connects  the  large  city  of  Indianapolis  with  Pekin 
and  Peoria  was  opened  for  business  October  ist, 
1870,  and  has  already  attained  the  position  of  a 
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wealthy  and  prosperous  corporation,  though  yet  far 
from  bei;-  -rcveloped  to  its  full  capabilities.  Official 
returns  ol  earnings,  commencing  with  date  of  open- 
ing, show  following  results : 


First  six  months  from  Oct.  i,  1870,  to  April  i,  1871 
Second  „  April  i,  1 871,  to  Oct.  i,  1871 

Third  „  Oct.  i,  1871,  to  April,  i,  1872 

Fourth  „  April  i,  1872,  to  Oct.  i,  1872 

Oct.  I,  1872,  to  Jan.  I,  1873 


Rate  of  per  MUa 
per  Annum. 

$3,401.00 
4,83549 
5.872.93 
6,767.02 

7,227.18 


Recent  returns  show  a  large  and  gratifying  increaes 
in  the  receipts  of  the  road  for  the  past  year,  resulting 
in  a  gain  of  $395,497*62  over  1871.  The  ability  of 
this  older  part  of  the  road  to  provide  for  the  interest 
on  all  obligations  of  the  Company  is  fully  substan- 
tiated, and  justifies  the  assertion  that  no  default  in 
its  securities  can  take  place. 

The  large  increase  of  business  offered  during  the 
past  few  months  exceeded  the  anticipations  of  the 
managers,  and  the  demand  upon  the  road  for  trans- 
portation was  far  beyond  its  ability  to  meet.  In- 
creased equipment  now  being  provided  for,  and  the 
large  elevator  accommodations  under  construction 
expressly  for  the  convenience  of  this  road  at  Indiana- 
polis, will  greatly  enlarge  its  facilities  and  enable  it 
to  take  large  offered  business,  which  it  has  been 
obliged  to  decline. 

Large  bodies  of  excellent  coal,  easily  accessible, 
lie  on  the  line  of  the  road,  from  which  it  receives  a 
supply  for  locomotives,  shops,  &c.,  at  one  half  the 
cost  paid  by  average  of  roads.  Manufacturing  and 
household  uses  make  continually  increasing  demands 
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upon  these  coal  deposits,  giving  large  and  profitable 
business  from  that  source. 

As  the  Extension  passes  through  a  country  that 
offers  as  good  facilities  for  business  as  that  on  the 
line  of  the  older  part  of  the  road,  it  must  soon  have 
an  income  equal  to  that  named  above,  and  the  re- 
venue of  the  entire  road  will  be  at  least  $10,000  per 
mile  per  annum,  while  the  sum  required  to  meet  all 
annual  interest  will  be  only  about  $2,000  per  mile. 

All  the  counties  on  the  entire  line  of  the  road  have 
a  population  of  about  three-quarters  of  a  million,  have 
a  valuation  of  real  and  personal  estate  of  more  than 
$400,000,000,  produced  in  1870  in  wheat,  corn  and 
other  grains  48,014,921  bushels,  farm  products 
$51,218,704,  and  had  in  live  stock  a  value  of 
$36,837,403.  These  facts  demonstrate  what  the 
immediate  future  of  this  road  must  be  from  its  own 
resources  alone,  and  also  fully  establish  the  great 
value  of  the  convertible  clause  in  the  Bonds.  But 
there  are  other  roads  closely  identified  in  interest 
with  this,  being  practically  under  the  same  manage- 
ment, which  will  throw  a  large  volume  of  business 
over  it,  and  swell  its  receipts  to  an  amount  in  the 
aggregate  far  exceeding  the  results  given  above. 

The  system  or  combination  referred  to  is  com- 
posed of  the 

Miles  !n  length. 


Indianapolis,  Bloomington  and  Western 


Missouri,  Iowa,  and  Nebraska  .. 
Midland  Pacific 
Peoria  and  Rock  Island 
Davenport  and  St.  Paul 


(  Consoli-  i 
Extension  (    dated.    \ 


202.5 
217 
300 
150 

300 
1260.5 
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The  2nd  Mortgage  Bonds  of  which  $1,500,000 
or  abouc  /"soo.ooo  are  outstanding,  pay  8%  interest 
in  currency,  and  can  be  purchased  at  82. 

The  I  St  Mortgage  Bonds,  $7,000,000,  bear  interest 
7%  gold,  price  about  97. 

Extension,  ist  Mortgage  Bonds,  $5,000,000,  7% 
interest,  gold,  price  about  90. 

The  following  extracts  are  taken  from  Denny's 
Circular : 


Railway  Bonds. 


Indianapolis,  Bloomington,  and  Western  Railway 

Company, 

First  Mortgage  7  per  cent.  Convertible  Extension  Bonds ; 
principal  and  interest  payable  in  gold ;  coupons  January 
and  July;  bonds  due  in  191 2  ;  amount  of  mortgage, 
$5,500,000.  "The  extension  commences  at  Champaign, 
on  the  main  line,  and  extenJs  westward  to  the  Mississippi 
River,  nearly  opposite  to  Keokuk,  a  distance  of  185  miles, 
with  a  branch  from  Whiteheath  to  Decatur,  a  distance  of 
32  miles."  At  present,  more  than  one  half  the  extension 
is  completed,  and  the  whole  line  will  be  ready  for  the 
business  of  1873.  The  earnings  of  the  main  line  averaged 
over  ^loo.oco  per  month  during  1872.  The  President  of 
the  road  is  confident  that  the  extension  will  earn  at  least 
as  much  when  in  full  working  order.  This  road  of  420 
miles — main  line  and  extension  —  when  completed,  will 
form  the  trunk  of  a  system  of  roads  of  nearly  1,300 
miles,  built  and  building,  and  practically  under  the 
same  management.  The  Bonds  are  issued  only  on  com- 
pleted road. 
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Indianapolis^  Bloomington^  and  Western. 

First  Mortgage  on  main  line.  Length  of  road  202^ 
miles  from  Indianapolis,  by  way  of  Danville,  Urbana, 
Bloomington,  to  Pekin.  The  mortgage  is  a  general 
mortgage  over  this  part  of  the  line — in  operation  over  two 
years.  Amount  of  mortgage,  $5,cxx>,(XX);  bonds  due  in 
gold  in  1910 ;  interest,  7  per  cent,  gold ;  coupons  April 
1st  and  October  ist.  The  main  line  earned  over 
$1,200,000  in  1872,  an  increase  of  nearly  $400,000 
over  1 87 1. 


Indianapolis^  Bloomington^  and  Western, 

Second  Mortgage  Convertible  Bonds.  Mortgage  over 
the  main  line  subject  to  the  first  mortgage.  Amount  of 
mortgage,  $1,500,000 ;  bonds  due  1890 :  coupons,  January 
and  July :  interest  8  per  cent  currency.  Earnings  of  the 
main  line  have  been  more  than  enough  to  pay  interest  on 
all  mortgages  upon  it. 


Pacific  of  Missouri. 

First  Mortgage  Bonds  on  road  from  St.  Louis,  Missouri, 
to  Kansas  City,  Missouri,  distance  of  283  J  miles.  Amount 
of  mortgage,  $7,000,000.  Bonds  due  in  1888;  interest  6 
per  cent,  in  gold :  coupons  payable  February  ist  and 
August  1st  Road  leased,  and  bonds  guaranteed  by 
Atlantic  and  Pacific  Railroad. 


Pacific  of  Missouri. 

Second  Mortgage  Sinking  Fund  Bonds.  Bonds,  a  second 
mortgage,  on  road  from  St.  Louis  to  Kansas  City,  283  ^ 
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miles.  Amount  of  mortgage,  4ll3,ocx>,ooo ;  bonds  due  in 
1891 ;  interest  7  per  cent. ;  coupons  payable  January  ist 
and  July  ist  The  Bonds  have  a  sinking  fund  of  $50,000 
per  annum.  Interest  and  sinking  fund  are  guaranteed 
under  lease  by  Atlantic  and  Pacific  Railroad.  For  years 
1871  and  1872,  the  road  earned,  after  allowing  60  per  cent, 
for  running  expenses,  more  than  twice  the  interest  on  first 
and  second  mortgage  bonds. 


! 


Pacific  of  Missouri. 

Income  Sinking  Fund  Bonds.  Amount  of  bonds, 
$1,500,000;  bonds  due  in  1892:  coupons,  March  and 
September.  The  Atlantic  and  Pacific  Railroad  guarantee 
the  interest  on  these  bonds,  and  a  sinking  fund  of  $50,000 
per  annum. 


Pacific  of  Missouri. 

Real  Estate  8  per  cent.  Mortgage  Bonds,  due  in  1892 ; 
coupons  May  and  November.  Amount  of  Bonds,  $800,000. 
This  mortgage  covers  four  City  Blocks  in  St.  Louis,  from 
Seventh  to  Eleventh  Streets.  The  property  is  valued  at 
nearly  double  the  mortgage,  and  is  rapidly  increasing  in 
value. 


Belleville  and  Southern  Illinois. 

First  Mortgage  8  per  cent.  Bonds.  Amount  of  mortgage, 
$1,100,000.  Length  of  road,  fifty-six  miles  from  Belleville, 
Illinois,  to  Duquoin,  Illinois;  bonds  due  in  1896;  coupons, 
April  1st  and  October  1st.  Road  leased  perpetually.  The 
St.  Louis,  Alton,  and  Terre  Haute  R.  R.  pay  for  its  use 
40  per  cent,  of  gross  receipts,  and  guarantee  in  any  event 


i 
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the  payment  of  interest  on  the  Bonds.    A  sinking  fund  is 
also  provided,  before  the  stockholders  receive  any  dividends. 

•SV.  LouiSf  Alton,  and  Terre  Haute. 

Ten  per  cent.  Mortgage  Equipment  Bonds.  Amount  of 
mortgage,  ^300,000 ;  bonds  due  in  1 880 ;  coupons  payable 
March  ist  and  September  ist.  Mortgage  covers  its  value, 
with  a  margin,  of  rolling  stock,  and  is  a  specific  mortgage 
on  that  as  well  as  a  general  claim  against  the  Company 
before  Stock. 


Rome,  JVatertown,  and  Ogdensburgh. 

First  Mortgage  Sinking  Fund  Bonds.  Amount  of  mort- 
gage, .82,000,000 ;  bonds  due  in  1891  ;  interest  7  per  cent, 
currency;  coupons  June  ist  and  December  ist.  Over 
one  quarter  of  the  mortgage  has  been  cancelled  by  the 
Sinking  Fund,  which  is  calculated  to  retire  all  the  Bonds 
at  or  before  maturity.  The  mortgage  covers  the  road 
from  Rome  vid  Watertown  to  Ogdensburgh,  with  branch 
to  Fottsdam,  in  all  190  miles,  with  twenty-four  miles 
sidings  and  other  tracks,  or  less  than  <8i8,ooo  per  mile  at 
present  writing. 


Rome,  Watertown,  and  Ogdensburgh, 

Second  Mortgage  Bonds.  Interest  7  per  cent. ;  coupons 
January  ist  and  July  ist;  bonds  due  1892;  amount  of 
mortgage,  Si, 000,000.  The  first  and  second  mortgages 
combined  would  average  less  than  <S  12,000  per  mile,  if  all 
issued ;  and  after  1891  the  second  mortgage  becomes  a 
first  lien  upon  the  whole  property  of  less  than  <84,7G0  per 
mile.  As  the  road  earns  7  per  cent,  on  over  «S30,ooo  per 
mile,  after  allowing  60  per  cent;  for  running  expenses,  we 
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regard  the  second  mortgage  as  of  equal  value  wi^h  the 
first,  and  both  of  them  as  about  the  best  secured  mortgages 
in  this  State. 


Cleveland  aiid  Pittsburgh. 

Funded  Debt  Bonds.  Interest  6  per  cent. ;  coupons 
January  1st  and  July  ist;  amount  of  bonds,  \8i,096,cxx>: 
bonds  due  in  1892.  These  bonds  are  now  subject  to  the 
Second  Mortgage  due  this  year,  and  Third  Mortgage  due 
in  1875.  After  1875  they  become  a  Fir^t  Mortgage  of 
^5,000  per  mile  on  the  whole  road,  and  are  now  guaranteed, 
principal  and  interest,  by  the  Pennsylvania  R.  K. 

Cleveland  and  Pittsburgh. 

Consolidated  Mortgage  Bonds.  Interest  7  per  cent. ; 
coupons  May  1st  and  November  ist :  bonds  due  1900 ; 
amount  of  mortgage,  ^5,000,000.  Of  this  mortgage,  bonds 
have  been  reserved  to  take  up  all  prior  mortgages  at  or 
before  maturity.  The  mortgage  has  attached  to  it  a 
Cumulative  Sinking  Fund,  increasing  in  amount  every  six 
months.  The  principal,  interest,  and  Sinking  Fund  are 
guaranteed  by  the  Pennsylvania  R.  R. 


International  Railroad  of  Texas^ 

First  Mortgage  Sinking  Fund  Bonds.  Principal  and 
interest  in  gold  ;  interest  7  per  cent. ;  coupons  April  and 
October  ;  bonds  due  191 1 ;  amount  of  mortgage,  <S  16,000 
per  mile ;  length  of  road  completed  about  180  miles;  in- 
tended length  of  road  about  350  miles.  This  Bond  is  one 
of  the  best  issued  upon  roads  now  building,  the  lien  being 
only  one-half  of  the  actual  cash  cost  of  road.  The  present 
nett  earnings  of  road  are  much  more  than  the  interest  on 
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bonds  issued.    The  International  has  a  subsidy  of  |io,ooO 
per  mile  in  Texas  State  Bonds. 

Hon"! ton  and  Great  Northern  of  Texas. 

First  Mortgage  Bonds.  Principal  and  interest  in  gold  ; 
interest  7  per  cent. ;  coupons  January  and  July ;  bonds 
due  in  1900 ;  amount  of  mortgage  (16,000  per  mile.  The 
road  has  a  subsidy  of  10,240  acres  per  mile  of  completed 
road.  This  road  and  the  International  are  now  con- 
solidated. The  Bonds  represent  only  one-half  of  actual 
cash  cost  of  road.  The  Board  of  Management  is  one  of  the 
strongest  in  the  country,  and  have  made  themselves  large 
outlays  of  money  dependent  upon  the  success  of  the 
enterprise  for  a  fair  return,  and  entirely  subject  to  the 
Mortgage  Bonds. 

Canada  Southern. 

First  Mortgage  Sinking  Fund  Bonds.  Principal  and  in- 
terest in  gold  ;  interest,  7  per  cent. ;  coupons,  January  and 
July  ;  bonds  due  in  1906  ;  amount  of  mortgage,  $9,000,000. 
Length  of  road  291  miles ;  road  built  in  most  thorough 
manner,  with  steel  rails,  and  assured  of  remunerative  busi- 
ness from  start.  A  Sinking  Pund  is  provided  in  the  trust 
deed  that  will  retire  all  the  bonds  at  or  betore  maturity. 


Chicago  and  Canada  Southern. 

First  Mortgage  Sinking  Fund  Bonds.  Principal  and  in- 
terest in  gold;  interest,  7  per  cent;  coupons,  April  and 
October;  bonds  due  1902;  amount  of  mortgage,  $8,000,000. 
Length  of  road  285  miles  ;  road  built  in  same  manner  and 
under  same  management  as  Canada  Southern.  The  trust 
deed  includes  a  Sinking  Fund  that  will  retire  all  the  bonds 
at  or  before  maturity. 
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RAILROAD    BONDS. 


Albany  and  Susquehanna  R.  R. : 

lit  mortgage  

2d  mortage  

American  Dock  &  improvem't  B'ds 
Boston,  Hartford,  ana  Erie  R.R. : 

1st  General  Mortgage   

ists  Guaranteed  by  Erie  R.  R.... 
Burl'n  Cedar  Rap's  &  Min.  ist  m'ge 
Cedar  Falls  and  Min.  ist  m'ge  ... 
Central  Pacific  R.  R. : 

ist  mortgage  

California  State  Aid  Bonds 

Convertible  Bonds 

1st  mortgage  (Western  Pacific)  . 
Chicago  and  Alton  R.  R.  : 

ist  m'ge  Pref.  Sinking  Fund 

1st  do :. 

Income  Bonds 

Chicago,  Burlington,  &  Quincy  ists 

Chic,  and  Milwaukee  ist  m'ge 

Chicago  and  North  Western  R.  R. : 

ist  m'ge  Pref'd  Sinking  Fund ... 

1st  do.    Appleton  Extension  ... 

1st  do.    Green  Bay    do. 

1st  do.    Interest  Bonds   

ist  do.    General  Mortgage 

1st  do.    (Galena  and  Chic.  R.R.) 

2d   do.           do.             do. 
Consolidated  Mortgage 

1st  m'ge  (Peninsula  R.  R.)    

ist  do.  (Winona  and  St  Peters) 

1st  do.  (Madison  Extension) ... 

1st  do.   (Iowa  Midland)  

Chic,  Rock  Island,  &  Pacific  R.R. : 

1st  General  Mortgage  

Cine,  Hamilton,  and  Dayton  R.R. : 

1st  mortgage  

2d       do 

3d       do 

Dayton  and  Michigan  R.  R. : 

ists  (Int.  gt'd  by  C.  H.  &  D.  R.) 

2ds  Prini  and  Int.  do.       do. 

3ds  do.        do.        do. 

Cine,  Richmond,  &  Chicago  R.R. : 

ists  (Int.  gfd  by  C.  H.  &  D.  R.) 
Cincinnati  and  Springfield  R.R. : 

ists  (g'td  by  C.,C.,  C.  &  I.  R.  R.) 

ists  (gt'd  by  L.  S.  &  M.  S.  R.  R.) 


Int. 

Amount. 

Payable. 

Due. 

7 

7 
7 

$1,000,000  00 
2,000,000  00 
2,000,000  00 

Jan.,  July 
April,  Oct. 
Jan.,  July 

1888 
1885 
1886 

7 

7 

7G 

7 

15,000,000  00 
5,000,000  00 
5,400,000  00 
1,377,000  00 

Jan.,  July 
Jan.,  July 
May,  Nov. 
Jan.,  July 

1899 
1899 
I919 
1907 

6G 

7G 
6G 

25,883,000  00 
1,500,000  00 
1,500,000  00 
2,735,000  00 

Jan.,  July 
,  an.,  July 
Jan.,  July 
Jan.,  July 

1895-99 
1884 

1883 
1899 

7 
7 
7 
8 

7 

256,000  00 
2,400,000  00 
1,100,000  00 
2,592,000  00 
1,135,000  00 

May,  Nov. 
Jan.,  July 
April,  Oct. 
Jan.,  July 
Jan.,  July 

1877 

1883 
1883 
1898 

7 
7 
7 
7 
7 
7 
7 
7 
7 
7 

1,245,500  00 
148,000  00 
289,000  00 
755,000  00 

3,588,000  00 

1,785,000  00 
948,000  00 
2,686,000  00 
767,000  00 
3,000,000  00 
3,150,000  00 
1,350,000  00 

Feb.,  Aug. 
Feb.,  Aug. 
Feb.,  Aug. 
May,  Nov. 
Feb.,  Aug. 
Feb.,  Aug. 
May,  Nov. 
Quarterly 
Mar.,  Sept. 
Jan.,  July 
April,  Oct. 
Af)ril,  Oct. 

1885 
1885 
1885 
1883 
1885 
1882 

1875 
I915 
1898 
1887 
19II 
1900 

7 

8,698,000  00 

Jan.,  July 

1896 

7 
7 
8 

1,250,000  00 
500,000  00 
282,000  00 

May,  Nov. 

Jan.  20  &  July  20 

June,  Dec. 

1880 
1885 
1877 

7 
7 
7 

2,232,000  00 
467,000  00 
622,000  00 

Jan.,  July 
Mar.,  Sent. 
April,  Oct. 

188I 
1887 
1888 

7 

560,000  00 

Jan.,  July 

1895 

7 
7 

1,000,000  00 
1,000,000  00 

April,  Oct. 
April,  Oct. 

I90I 
I9OI 
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Railroad  Bonds — continued. 


\ 


Due. 


1888 
1885 
1886 

1899 
1899 
I919 
1907 

1895-99 
1884 
1883 
1899 

1877 

1893 
1883 
1883 
1898 

1885 
1885 
1885 
1883 
1885 
1882 

187s 
1915 
1898 
1887 
I9II 
1900 

1896 

1880 
1885 
1877 

1881 
1887 
1888 

1895 

I90I 
I9OI 


Cine,  Lafayette,  and  Chic,  ist  m'ge 
Cleve.,  Columbus,  Cine,  &  Ind'lis : 

ist  General  Mortgage   

Cleveland  and  Pittsburg  R.  R. : 

Consolidated  Mortgage 

2ds 

3ds 

Aths  

Columbus,  Chic,  &  Ind.  Cent.  R.R. : 

1st  Consolidated  Mortgage 

2d  do.  do.  

Del.  and  Hudson  Canal  m'ge  Bonds 

2d  Series 

3d    do 

Del, Lackawanna,&  Western  R.R.: 

ists  Eastern  Extension 

2ds 

Dubuque  and  Sioux  City  R.  R. : 

ist  mortgage,  ist  Section 

1st       do.        2d      do 

East  Ten.,  Virginia,  &  Georgia  R.R. : 

1st  mortgage   

Galv.,  Houst'n,  &  Hend'n  ists,  1871 
Hannibal  and  St.  Joseph  R.  R.  : 
Missouri  State  Bonds,  ist  Lien  ... 

Land  Grant  Bonds 

General  M'ge,  convertible  after  1 87 1 
Quincy  and  Palmyra  R.  R.,  i  st  m'ge 
Kansas  City  &  Cameron  R.  R.,  ists 
Hartf'd,  Prov.,  &  Fishkill,  ist  m'ge 
Illinois  Central  R.  R. : 
Construction  Bonds,  lands  pledged 
do.  do.  do. 

Redemption  Bonds 

Redemption  Bonds^  Sterling    

Jefferson,  Mad.,  &  Ihd'apolis  R.R. : 

ist  mortgage   

2d       do.        

Ind'apolis  and  St.  Louis,  ist  m'ge . 

do.  do.  2d  do.    . 

Ind'apolis,  Cine,  &  Lafayette  R.R. : 

ist  mortgage  (Cine. and  Indiana) 

2d       do.  do.  do. 

I  sts     do.      Ind'polis  and  Cin . . . 

ists     do.      Ind'lis,  Cin.,  &  Laf. 

General  M'ge       do.        do. 

Jefferson  R.  R.,  1st  mortgage  

Joliet  and  Chicago,  ist  mortgage... 
Joliet  and  Nor.  Ind.,  ist  mortgage. 

Kansas  Pacific,  ist  mortgage  

Long  Dock  Mortgage  Bonds  


Int. 


Amount. 


7G 


7 
7 
7 
6 

7 
7 
7 
7 
7 

7 

7 

7 
7 

7 
7G 

6 

7 

8 

8 

10 

7 

7 
6G 

6 
6G 

7 
7 
7 
7 

7 
7 
7 
7 
7 
7 
8 
8 
6G 
7 


900,000  00 

2,125,000  00 

983,000  00 

511,500  00 

1,252,000  00 

1,096,000  00 

15,000,000  00 
5,000,000  00 
1,500,000  00 
3,500,000  00 
3,500,000  00 

1,111,000  00 
1,633,000  00 

300,000  00 
600,000  00 

3470,000  00 
1,500,000  00 

3,000,000  00 
700,000  00 

4,000,000  00 
500,000  00 
988,000  00 

2,100,000  00 

3,062,500  00 

332,000  00 

2,500,000  00 

2,500,000  00 

2,089,000  00 
2,000,000  00 
2,000,000  00 
1,000,000  00 

500,000  00 
1,500,000  00 
1,600,000  00 
2,800,000  00 
2,000,000  00 
2,000,000  00 
387,000  00 
800,000  00 
4,063,000  00 
3,000,000  00 


Payable. 


Due. 


Mar.,  Sept. 

May,  Nov. 

May,  Nov. 
Mar.,  Sept. 
May,  Nov. 
Jan.,  July 

April,  Oct. 
Feb.,  Aug. 
May,  Nov. 
Mar.,  Sept. 
Jan.,  July 

April,  Oct. 
Mar.,  Sept 

Jan.,  July 
Jan.,  July 

Jan.,  July 
Jan.,  July 

Jan.,  July 
April,  Oct. 
Mar.,  Sept. 
Feb.,  Aug. 
Jan.,  July 
Jan.,  July 

April,  Oct. 
April,  Oct. 
April,  Oct. 
April,  Oct. 

April,  Oct. 
Jan.,  July 
Various 
April,  Oct. 

June,  Dec 
Jan.,  July 
April,  Oct. 
Feb.,  Aug. 
June,  Dec. 
Jan.,  July 
Jan.,  July 
Jan.,  July 
June,  Dec. 
June,  Dec. 


1891 
1899 

1900 

1873 
1875 
1892 

1908 
1909 

1877 
1884 
1891 

1875 
1881 

1883 
1894 

1900 
1902 

1873-87 
1888 
1885 
1892 
1892 
1876 

1875 
1875 
1890 

1875 

1906 
1910 
1919 
1900 

1893 
1877-87 
1888 
1897 
1899 
1889 
1883 

1874 
1896 

1893 
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Railroad  Bonds — continued. 


Lake  Shore  and  Mich.  South  R.  R. : 

Buffalo  and  State  Line  Bonds 

do.         do.         do.        

do.         do.         do 

Buffalo  and  Erie  do 

Cleve.,  Painsv'le,&  Ashtabula  (Old) 

do.         do.         do.      (Old) 

da        do.        do.     (New) 

Cleveland  &  Toledo  Sinking  Funds 

do.         do.       2ds  

Mich.  South.  &  N.  Ind.  Sink.  Fund 

do.         do.  2ds 

Detroit,  Monroe,  and  Toledo  ists  . 
Lake  Shore  and  M.  S.  New  Bonds 

do.         Dividend  Bonds  

L.  Shore  and  Mich.  Sou.  consol.... 
do.  do.        -    do.      Reg. 

do.  do.      lo  year  Bonds 

Long  Island  :  ist  mortgage 

Louisville  and  Nashville  K.  R. : 

ists  Main  Stem 

ists  Lebanon  Branch 

Consolidated  Loan  of  1898  

Louisiana  and  Missouri,  ist  m'ge... 
Marietta  and  Cincinnati  R.  R.  : 

ist  mortgage 

ist      do.         Sterling  

Memphis  and  Charleston :  ist  m'ge 
Michigan  Central  R.  R. : 

ist  mortgage  Convertible 

General  Mortgage 

Milwaukee  and  St.  Paul  R.  R.  : 

ist  m'ge,  Prairie  Du  Chien  Div... 

2d    do.  do.         do. 

1st   do.    River  Division  

1st   do.    La  Crosse  Division  ... 

1st   do.    Iowa  and  Min.  Division 

1st    do.    Iowa  and  Dakota  Div. 

1st    do.    Illinois  and  Iowa  Div... 

1st   do.    Hastings  &DakotaDiv. 

1st   do.    Chic.  &  Milwaukee  Div. 

2ds  do.  Iowa  and  Min.  Div.  ... 
Morris  and  Essex  R.  R. : 

1st  mortgage   

2d        do 

Convertible  Bonds 

Construction  Bonds  

Bonds  of  1 87 1,  General  M'ge  ... 
Nashville  and  Decatur  R.  R. : 

1st  m'ge  gt'd  by  Ls'vUe  and  Nash. 

New  Jersey  Central  2d  mortgage... 

do,  New  B'ds,  conv.  from  1875-77 


Int. 

Amount. 

Payable. 

Due. 

100,000  00 

May,  Nov. 

1873 

200,000  00 

Jan.,  July 
Mar.,  Sept. 

1882 

300,000  00 

1886 

3,000,000  00 

April,  Oct. 

1898 

500,000  00 

Jan.,  July 
Jan.,  July 

1874 

1,000,000  00 

1880 

1,000,000  00 

April,  Oct. 

1892 

2,014,000  00 

Jan.,  July 

1885 

864,000  00 

April,  Oct. 

1886 

5,256,000  00 

May,  Nov. 

1885 

2,693,000  00 

May,  Nov. 

1877 

934,000  00 

Feb.,  Aug. 

1876 

1,800,000  00 

April,  Oct. 

1879 

i,5oo,(H.o  00 

April,  Oct. 

1899 

i,334,o<.x>  00 

Jan.,  July 

1900 

3,699,000  00 

Quarterly 

1900 

6,000,000  00 

April,  Oct. 

1882 

775,000  00 

May,  Nov. 

1899 

554,000  00 

Jan.,  July 

1873-76 

8,800  00 

May,  Nov. 

1880-85 

6,647,000  00 

April,  Oct. 

1898 

1,216,000  00 

Feb.,  Aug. 

1900 

2,449,500  00 

Feb.,  Aug. 

1891 

1,000,000  00 

Feb.,  Aug. 

1 891 

1,293,000  00 

May,  Nov. 

1880 

8 

2,762,500  00 

April,  Oct. 

1882 

7 

4,500,000  00 

May,  Nov. 

1902 

8 

3,674,000  00 

Feb.,  Aug. 

1898 

'? 

1,315,000  00 

•"eb.,  Aug. 

1898 

4,000,000  00 

,  an,  July 

1902 

5,502,000  00 

an.,  July 

1893 

3,793,000  00 

[an.,  July 

1897 

1,008,000  00 

,  an.,  July 

1899 

1,485,000  00 

'.  an.,  July 

1903 

1,350,000  00 

,  an.,  July 

1903 

2,500,000  00 

an.,  July 

1903 

1,191,000  00 

April,  Oct. 

1886 

5,000,000  00 

May,  Nov. 

1914 

3,000,000  00 

Feb.,  Aug. 

1891 

1,610,000  00 

Jan.,  July 

1900 

2,000,000  00 

Feb.,  Aug. 

1889 

5,000,000  00 

April,  Oct. 

1901 

2,100,000  00 

Jan.,  July 

1900 

4,824,000  00 

Feb.,  Aug. 

1890 

3,000,000  00 

May,  Nov. 

1892 

taS 


Railroad  Bonds — continued. 


Due. 


•873 

1883 
1886 
1898 
1874 

1880 
1892 
1885 
1886 
1885 
1877 
1876 

1879 
1899 

1900 
1900 
1882 
1899 

1873-76 

1880-85 
1898 
1900 

I89I 
1 891 
1880 

1882 
1902 

1898 
1898 
1902 

1893 
1897 

1899 

1903 

1903 
1903 
1886 

I9I4 
I89I 
1900 
1889 
I90I 

1900 
1890 

1892 


New  Jersey  Southern  :  istmort.... 
N.  Y.  Cent,  and  Hudson  Riv.  R.  R. : 

Debt  Certificates    

do.  do.         

New  Bonds 

Detenture  Bonds  of  187 1  

Hudson  River  2ds 

Erie  Railway  R.  R. : 

1st  mortgage   

2d        do 

3d        do.        

4th       do 

5th       do.        

Buffalo  Branch   

Sterling  Bonds  Convertible 

Consolidated  Mortgage 

Buffalo,  N.  Y.,  and  Erie  R.  R.  : 

1st  mortgage   

N.  Y.  and  Harlem  R.  R. : 

1st  mortgage   

Consolidated   

N.Y.  and  New  Haven  R.R.  istm'ge 
North  Missouri  :  ist  mortgage  ... 
Ohio  and  Mississippi  R.  R.  : 

Consolidated  Sinkmg  Funds    

do.         Mortgage 

2d  Consolidated  Mortgage   

2d  General  Mortgage 

Pacific  of  Missouri  R.  R. : 

1st  mortgage   

2d        do 

Income  Bonds 

Pacific,  guaranteed  by  Missouri  ... 
Pittsb.,  Ft.  Wayne,  and  Chic.  R.  R. : 

ist  mortgage   

2d       do 

3d       do 

Equipment  Bonds  

Pittsb.  Cincinnati,andSt.  Louis,  ists 
South  Side  R.  R.,  ist  mortgage  ... 
do.  do.  Sinking  Funds . 
St.  Louis  &  Iron  Mt'n  R.  R.  ist  m'ge 
St.  Louis,Jacks'lle,&  Chic,  istm'ge 
St.Louis,Alton,&  Terre  Haute  R.R. : 

1st  mortgage,  series  A 

ist        do.         do.    B 

3d        do.Pref.do.    C 

2d        do.  do.  do.    D 

2d  Income   

Belleville  &  Southern  Illinois  R.  R. : 

ist  m'ge  (gt'd  by  St.  L,  A.,&T.  H.) 


Int. 


Amount, 


7 
6 

7 
7 

7 
7 
7 
7 
7 
7 
6G 

7 


7 
7 
6 

7 

7 
7 
7 
7 

60 

7 
7 
7 

7 
7 
7 
8 

7 
7 
7 
7 
7 

7 
7 
7 
7 
7 


5,936,626 
1,514,000 
2,900,000 
2,000,000 
1,894,000 

3,000,000 
4,000,000 
6,000,000 
4,441,000 
926,500 
186,000 

4,844,414 
6,500,000 


Payable. 


Due. 


2,000,00000      May,  Nov.        1889 


00      May,  Nov. 
oo|      Feb.,  Aug. 
00  June  1 5&  Dec.  15 
oo|     April,  Oct. 
ooJunei6&Dec.i6 


00 
00' 
00 
00 
ool 
00 

OO; 

00 


2,000,000  00 

3,000,000  00 
2,000,000  00 
1,059,500  00 
6,000,000  00 

2,900,000  00 

3,049,850  00 

433,000  00 

3,555,000  00 

7,000,000  00 
3,000,000  00 
1,500,000  00 
1,589,000  00 

5,250,000  00 
5,160,000  00 
2,000,000  00 
1,000,000  00 
6,212,000  00 
750,000  00 
2,500,000  00 
4,000,000  00 
2,365,000  00 

1,100,000  00 
1,100,000  00 
1,400,000  00 
1,400,000  00 
1,700,000  00 

1,100,000  00 


May,  Nov. 
Mar.,  Sept. 
Mar.,  Sept. 
April,  Oct. 
June,  Dec. 
Jan.,  July 
Mar.,  Sept. 
Mar.,  Sept. 

June,  Dec. 

May,  Nov. 
May,  Nov. 
April,  Oct. 
Jan.,  July 

Jan.,  July 
Jan.,  July 
Jan.,  July 
April,  Oct. 

Feb.,  Aug. 
Jan.,  July 
Mar.,  Sept. 
Mar.,  Sept. 

Various 
Various 
April,  Oct. 
Mar.,  Sept. 
Feb.,  Aug. 
Mar.,  Sept. 
May,  Nov. 
P'eb.,  Aug. 
April,  Oct. 

Jan.,  July 
April,  Oct. 
Feb.,  Aug. 
May,  Nov. 
May,  Nov. 

April,  Oct. 


1883 
1876 
1887 
1891 
1885 

1897 

1879 
1883 
1880 
1888 
1891 
1875 
1920 

1877 

1873 
1900 
1875 
1895 

1898 
1898 
1874 
191 1 

1888 
1891 
1892 
1876 

1912 
1912 
1912 

1874 
1900 
1887 
1900 
1892 
1894 

1894 
1894 
1894 
1894 
1894 

1896 
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Railroad  Bonds — continued. 


Toledo,  Peoria,  and  Warsaw  R.R.: 

1st  mortgage.  Eastern  Division  . 

1st      do.        Western      do.   ... 

2d       do.  do.  do.   ... 

1st  do.  Burlington  do.  ... 
Consolidated  Mortgage 

Kquipment  Honds 

Toledo,  Wabash,and  Western  R.R. : 

ists  mortgage  (Toledo  and  Ill's). 

1st     do.  (LakeE.,Wab.,&St.L.) 

1st     do.  (Great  Western)    

1st     do.  (Quinr.y  and  Toledo)... 

1st     do.  (ill's  and  S.  Iowa) 

1st     do.  (St.  Louis  Division)  ... 

1st     do.  (Hannibal  and  Naples) 

1st      do.  (Hanib'l  &  Cent.  Mis.) 

1st     do.  (Laf.,Blg'n,andMis'pi) 

1st     do.  ^Pekin,  Lin'ln,  &  Dec.) 

2d      do.  (Toledo  and  Wabash). 

3d      do.  ^Wabash  and  Western) 

3d      do.  (Great  Western)    

Consolidated  Mortgage 

Equipment  Bonds 

Union  Pacific  R.  R. : 

1st  mortgage  Bonds  

Land  Grants    

Incomes   

Warren  R.  R. : 

1st  mortgage   

3d        »  

Rome,  Watert'n  &  Ogdensb'g  R.R. : 

Waterton  and  Rome  ists 

Rome,  Watert'n,  &  Ogdensb'g  ists 

do.  do.  do.        2ds 

Oswego  &  Rome  ist,  g'td  R.  W.O.R. 

Western  Union  Telegraph  Bonds  . 


Inl. 


7 
7 
7 
7 
7 
8 

7 
7 
7 
7 
7 
7 
7 
7 
7G 

7 
7 
7 
7 
7 
7 

6G 

7 
lo 

7 
7 

7 
7 
7 
7 
7 


Amount. 


Payable. 


1,600,000  00 
1,800,000  00 
1,300,000  00 

250,000  00 
1,500,000  00 

600,000  00 

900,000  00 
2,500,000  00 
2,500,000  00. 

500,000  00! 

300,000  00 

3,700,000  ool 
675,000  oo{ 

1,100,000  00 
1,300,000  00 
1,076,000  00 
1,000,000  00 
1,500,000  00 
2,500,000  00 
2,700,000  00 
600,000  00 

27,337,000  00 

9,048,000  00 

10,000,000  00 

511,400  00 
750,000  00 

1,530,000  00 

300,000  00 

350,000  00 

4,000,000  00 


June,  Dec. 
Feb.,  Aug. 
April  2  &  Oct. 
June,  Dec. 
May,  Nov. 
April,  Oct. 

Feb.,  Aug. 
Feb.,  Aug. 
Feb.,  Aug. 
Feb.,  Aug. 
Feb..  Aug. 
Feb.,  Aug. 
May,  Nov. 


Feb.,  Aug. 


May,  Nov. 
May,  Nov. 
May,  Nov. 
Quarterly 
April,  Oct. 

Jan.,  July 
April,  Oct. 
Mar.,  Sept. 

Feb.,  Aug. 
Feb.,  Aug. 

Mar.,  Sept. 
June,  Dec. 
Jan.,  July 
May,  Nov. 
May,  Nov. 


Due 


1891 
1896 
1886 
1901 
1910 
1883 

1894 
1894 
1888 
1890 
1882 
;889 
1888 

1901 

1878 
1878 

1893 
1907 

1883 

188s 
1887 
1874 

1875 
1900 

1880 
1891 
1892 
1916 
1875 


i2f 


Due 


1894 
1896 
1886 
I90I 
I9IO 
1883 

1894 
1894 
1888 
1890 
1883 
1889 
1888 

I9OI 

1878 
1878 

1893 
1907 

1883 

188$ 
1887 
1874 

1875 
1900 

1880 
1 891 
1892 
1916 
1875 


Report  of  Sales  at  the  New  York  Stock  Exchange 
during  December ^  1873. 


STOCKS. 


U.  S.  6's  of  188  i,  coupons 
„  5-20's  of  1863  „ 
n  ft  '864  » 
n  »  >865  „ 
i>  I*  '865  „ 
»       >•  »867    „ 

»       »  '868    „ 

,f    10-40  coupons 

„    5'sofi88i 

„    o's  Currency 

American  Gold 


Old. 
New. 


III 

III>H 
II4X 

u6'A 
idS'A 

109^ 

108  >^ 

108^ 

Tennessee  6's  Old i      73 


LowMl.     Highest. 


»  M    New    

Virginia  o's  Old 

n       n  New  

„        „  Consol  

North  Carolina  6's  Old  

I)  n  New 

„  „  Special  Tax 

South  Carolina  6's  January  and  July    . . . 

„  „  April  and  October  ... 

Missouri  6's  

Canton  Company  of  Baltimore 

Delaware  and  Hudson  Canal  Company 

Consol.  Coal  of  Maryland  

QuicVsilver  Mining  Company    , 

Quicksilver  Preferred 

Mariposa  Land  and  Mining  Company.., 
Western  Union  Telegr? .  '1  Company  ... 

Pacific  Mail  Steamship  Company , 

Adams  Express  Company  , 

Wells,  Fargo,  &  Co 

American  Express 

United  States  Express 

N.  Y.  Cent,  and  Hudson  River  R 

Erie  Railroad  Company,  Common   

„  „        Preferred  

Harlem  R.  R.  Common  

„  Preferred 

N.  Y.,  New  Haven  and  Hartford 

Michigan  Central  R.  R.  Company    ..... 

Lake  Shore  and  Mich.  Southern  

Panama  R.  R.  Company 

Union  Pacific  R.  R. 

Illinois  Central  R.  R.  Company 

Cleveland  and  Pittsburg  R.  R.  Gtd 

Cleve.,  Col.,  Cin.,  and  Indianapolis 

Chicago,  Rock  Island,  and  Pacific   

Chicago,  Burlington,  and  Quincy  .....im 


73^ 


49X 

24 

15 


131 
116 

n7V 

119^ 
120 

n8J< 

M3;4 

113^ 

8i'A 
81 


60 

47 
33  , 

31^ 

85 

65 

55 

62 

90?^ 
A^H 
68 

"5 
121 
121 

72 

7o?i 

88 

24^ 

98 

79H 

7^% 

92 

94Ji 


50^ 
26 

15 


94 

70 

116 

50^ 

29>i 

34 
10 

75 

42  , 

7%'A 
62 
70 
100 
47 

122;^ 

121 

127 
77% 
77% 

III 

32?^ 

86 

75  , 
100^ 

96 


\  i. 


128 


STOCKS. 


/i 


Chicago  and  Alton,  Common 

„  „       Preferred    

Chicago  and  North  Western,  Common  

„  „  Preferred  

Delaware,  Lack.,  and  Western  R.  R.  Co 

Pitt.,  Ft.  W.,  and  Chic.  Guaranteed 

„  „         Special 

Toledo,  Wabash  and  Western  R.  R.  Common 

,,               „               .,               Preferred 
St.  Louis,  Alton,  and  Terre  Haute   

„  „  „  Preferred... 

Ohio  and  Miss.  R.  R 

St.  Louis  and  Iron  Mountain 

Hannibal  and  St.  Joseph  R.  R.  Common    

,,  „  „      Preferred  

Milwaukee  and  St.  Paul  R.  R 

„  „  „     Preferred 

Boston,  Hartford,  and  Erie    

Col,  Chic,  and  Ind.  Central  R.  R 

Dubuque  and  Sioux  City  R.  R 

New  Jersey  Central 

Morris  and  Essex 

New  York  Central  6's,  1883    

Erie  ist  Mortgage,  1868 

Long  Dock  Bonds    

Mich.  Southern  7%  S.  F.  Bonds 

„  7  per  cent  2nd  Mortgage    

Central  Pacific  ist    

Union  Pacific,  ist  Mortgage 

„  Land  Grants  , , 

„  Income 

Alton  and  Terre  Haute,  ist 

„  „        2nd  Preferred    

„  „        2nd  Incomes 

Belleville  and  Southern  111.,  ist 

Chicago  and  N.  West.  Consol.  S.  F , 

Chicago  and  N.  West,  ist  , 

Cleveland  and  Toledo  S.  F.  Bonds  

Cleve.  and  Pitts.  Consol.  .Sinking  Fund  

Cleveland  and  Pittsburg  2nd  Mortgage   

M  »»        3rd         „  

>»  »>        4th         „  

Chic,  Rock  I.,  and  Pacific,  ist 

Milwaukee  and  St.  Paul,  ist  Mortgage    , 

St  L.  and  Iron  Mountain,  ist  Bonds   

Col.,  Chic,  and  Ind.  Cent,  rtt  Mortgage 

»  »        2nd       „       

Tol,  Peoria,  and  Warsaw,  ist  E.  D 

„  „        1st  W.  D 

„  „        and  Mortgage   

Cedar  Falls  and  Minn.,  ist  Mortgage  . 

Boston,  Hartford,  and  Erie,  ist 


Lowest.    Highest. 


99 
104 

47 

67X 

95^ 
88>^ 


8 

24>^ 

49^ 

34 

34>^ 

58X 

22% 


94^ 
88 
90 
100 
90 

99 
94>^ 
91;^ 
79% 

99'A 
87 
70 
90 
88 
96 
102 

91 
92 
96 

87 
103 


94 

80^ 

6i 

69 

65 


75 
24X 

Total  Debt,  i  Jan.,  1873 $2,162,252,33800 

Since  reduced,  i  Jan.,  1874,  to  2,159,315,326  00 


102^ 

104 
S7H 
73H 

90 


45^   55 


16 

34^ 
3^H 
S7'4 

28)4 

37 

42^ 

66^ 

3H 
28 


102 

93 

92 

100 

93  , 
100^ 

95 

96^ 

86 

77 

75/2 

99^ 
90 

73 

90 

89 
100 
102 

92 

92 

98 

88 
10; «/ 


96 

85 
66 

69 
70 

75 
3i'A 


at 

is 

m 
b< 


L 


>2 
)2 

>5X 


\u 
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;CIAL  AND  OTHER  WOBKS 


FUBLTSHBD  AirS  SOLD  BT 


EFFINGHAM    WILSON, 

11,    ROYAL   EXCHANGE,   LONDON. 

TO  WHICH  18  ADDED  A  LIST  Ot 

TALUABLE  BOOKS  of  K£F£SEVCE  enential  to  COl^XSSCIAL  ESTABUtH- 
'  MEHTS  and  FUBUC  COMPANIES. 

\  QUIBE  BOOKS  fbr  T1ATBLLIB8,  fce.,  fte. 

In  addition  to  the  Works  enumerated  in  this  Catalogrue,  Thb  Books  of  all  othbb 
PuBLiSBBBs  may  be  had  at  this  Estabiistunent  immediately  on.  their  Publication. 


.  Tate's  Modem  CambiiSt. 

A    MANUAL    OF   FOREIGN    EXCHANGES. 

The  Modem  Cambist :  forming  ji  Manual  of  Foreign  Bxchanges  in  the  Tarions 
operations  of  Bills  of  Exchange  a^  Bullion,  according  to  the  practice  of 
ail  Trading  Nations ;  with  Tables  of  Foreign  Weights  and  Measures,  and 
their  Equ^valeuts  in  English  add  French.  By  William  Tate,  Principal 
of  the  Cit^  of  !l|pndon  Commercial  Educational  Establishment. 

"  A  work  oC 'mat  ezeellenoe.  The  care  which  has  rendered  this  a  standard  work 
is  still  oxereiaad,  to  cause  it  to  keep  pace,  from  tiqe  to  time,  with  the  changes  in  the 
monetary  system  at  foreign  nations."-!- Tm  Timtt. 

"Constitutes  a  work  which.  deaerTcs  the  high  reputation  it  has  justljr  acquired, 
both  here  and  on  the  Continent,  as  a  *  standard  authority'  with  the  mereantUe  World." 
-^DttOy  Jfnet. 

Sixteenth  Edition,  Enlarged  and  Bewritten.    Price  12«. 


LONDON:   EFFINOHAV   WILSON,   EOYAL   EXCHANGE. 


COMMERCIAL  AND  OTHER  WORKS. 


Tate's  Counting- House  Guide  to  the 
Higher  Branches  of  Commercial  Cal-* 
culations^ 

Exhibiting  tlie  metliods  employed  by  Merchants,  Bankers,  add  Brokers,  for 
Valuations  of  Merchandise;  Mental  Per-Centages,  Interest  Accounts  in 
Accounts-Current,  Public  Funds,  Marine  Insurances;  Standarding  of  Gold 
and  Silver ;  Arbitrations  of  Exchange  in  Bills,  Bullion,  and  Merchandise;  and 
actual  pro-forni&  statements  of  British  and  Foreign  Invoices  and  Account 
Sales.    By  William  TAtJS. 

"Tbis  work  oontaina  a  great  numbec-of  examples  of  the  various  species  of  oaloula- 
tiont  which  are  used  in  mercantile  eaiablishments,  and  merits  the  perusal  of  «ven 
those  who  are  versed  in  theae  studies.  His  methods  of  stating  the  necessary  operations 
will  be  found  simple  and  easy  of  comprehension."— TA«  Titnes. 

"  Mr.  Tate  has  spared  no  pains  to  furnish  himself  with  the  best  practical  data.  The 
Bayal  Mint,  the  Bank  of  England,  Lloyd's,  the  Stock  Exchange,  as  well  as  the  leading 
Mercantile  Establishments,  nave  been  had  recourse  to.»  The  work  may  be  safely  re- 
ferred to,  as  a  standard  authority  on  the  various  matters  treated  upon." — Morning  Foat. 

Ninth  Edition.    Price  7».  6rf.,  cloth. 


;:•>■ 


Dedicated,  by  spedat  permission,  to  the  (Donmiittee  of  the  Stock  Exchange. 


Fenn's  Compendium  of  the  English  and 
Foreign  Funds,  Debts  and  Revenues 
of  all  Nations ; 

Together  with  Statistics  relating  to  STATE  FINANCE  AND  LIABILITIES, 
IMPORTS,  EXPORTS,  POPULATION,  AREA,  RAILWAY  GUA- 
RANTEES, and  all  descriptions  of   GOVERNMENT    SECURITIES 
HELD   AND   DEALT   IN    BY   INVESTORS   AT   HOME   AND 
'ABROAD :  the  Laws  astd  Regulations  op  the  Stock  Exchahoe,  &c. 
The  whole  of  which  are  brought  down  to  the  latest  period,  so  as  to  render 
the  work  alike  useful  to  the  Capitalist,  the  Bankeb,  the  Mebcuant,  or 
the  Private  Individual. 
The  Twelfth  Edition,  rewritten  by  Robekt  Lucas  Nash.    Price  25«., 
cloth. 

The  foUowite  ia  a  list  of  the  several  States,  the  debts,  revenues,  and 
commerce  of  which  are  comprised  in  this  work,  in  which  all  the  foreign 
moneys  are  reduced  into  British  currency  r       ' 


Argentine  Con- 
fed. 
Australasia 
Austria 
Badea 
Bavaria 
Belf^um 
Bolivia 
Brazil 

BuendsAyres 
Canada 


Chili 
Colombia 
Cuba 

Danubian  Prin- 
cipalities 
Denmark 
Ecuador 
England 
France 
Germany  \ 


Granada  (New) 

Netherlands 

Saxony 

Greece 

Paraguay 

Spain 

Guatemala 

Peru 

Sweden 

Hamburg 

Portugal 

Switzerland 

Holland 

Prussia 

Turkey  .,,j| 

Honduras 

Rica 

Uruguay  , 

Hungary 

Eostra        •• 

U.S.  of  America 

India 

Boumania 

Venezuela 

Italy 

-Russia 

West  Indies 

Mexico 

Sardinia 

Wurtemburg 

'*  This  volume  contains  a  variety  of  well-arranged  information,  indispensable  to  every 
capitalist,  banker,,  merchant,  trader,  and  agriculturist" — Morning  Herald, 
"  So  much  useful  matter  in  any  one  volume  is  seldom  to  be  met  with." — Th«  Tim*$, 


and 


LONDON  :   EFFINGHAM    WII^ON,    UOYAL  EXCHANGE. 


m 


Gutnersall's  Tables  of  Interest,  &e. 

Interest  and  Discount  Tables,  computed  at  2^,  3,  3:^,  4,  i\,  and  5  per  cent., 
from  1  to  365  days,  and  from  £1  to  £20.000 ;  so  that  the  InteresUor  Dis- 
count on  any  sum,  for  any  number  of  days,  at  airy  of  the  above  rates,  may 
be  obtained  ny  the  inspection  of  one  page  only.  Each  Rate  occupies  eighty 
pages ;  the  last  five  of  which  are  devoted  to  the  same  "number  of  pounds 
from  1  to  11  months,  and  from  1  to  10  years.  Thay.are  also  accompanied 
with  Tables  of  Time  and  Brokera;^,  being  altogether  a  vast  improvement 
6n  Thompson  and  others.  By  T.  B.  Gumersall,  Accountant,  London. 
"This  work  ia  pre-eminently  diatinguuhed  from  all  others  oii  the  tame  subject  by 

facility  of  rptetenof,  distinctneaa  of  type,  and  accuracy  of  calculation." — Sanker't 

Oirmuar.  • 

Thirteenth  Edition,  in  1  vol.,  8vo  (pp.  500),  price.  10*.  6rf.,  cloth,  or 
strongly  bound  in  calf,  with  the  Rates  per  Cent,  out  in  at  the  forcdge, 
price  16*.  6rf.  

WILSON'S   U!3AL  HANDY   BOOKS. 

By  Jakes  Walter  SMfrH,  Esq.,  1  iL.D.,  of  the  Inner  Temple;  Barrister-at-Law. 
ONE  SHILLING  EACH. 

[The  Law  of] 

1.  Bills,  Cheques,  Notes,  and  I  O  U's. 

2.  Banking ;  its  Customs  and  Practice. 

3.  Master  and  Servant. 

4.  Private  Trading  Partnership, 

5.  Joint-Stock  Companies. 

6.  Public  Meetings. 

7.  Trustees ;  their  Duties  arid  Liabilities. 

(By  R.  Dennt  UfiLm,  Esq.,  of  the  Middle  Temple,  Barrister-at-Law.) 

8.  Husband    and    Wife,    Marriage    and 
•    Divori3e,  Parent  and  Child.  2«  erf. 

"Dr^  Smith  has  rendered  important  aerrice  to  society  by  the  preparation  of  these 
concise,  dear,  and  ohoap  expositions  of  the  law."— ifomtn^  Post, 


Jackson's  Book-keeping. 

A  New  Check- Journal ;  combining  the  advantages  of  the  Day-Book,  Journal, 
and  Cash-Book ;  forming  a  complete  System  of  Book-keeping  by  Qpuble 
Entry ;  with  copious  illustrations  of  Interest  Accounts,  and  Joint  Adven- 
tures ;  and  a  new  method  of  Book-keeping,  or  Double  Entry  by  Single. 
By  Geokge  Jackson,  Accountant. 
"  We  Qan  conacientiously  add  our  meed  of  approval  to  that  of  the  many  who  have 

already  preceded  ua  in  the  same  task,  and  strongly  recommend  it  to  general  adoption." 

— Athenaum. 

Fourteenth  Edition,  with  the  most  effectual  means  of  preventing  Fraud, 
Error,  and  Embezzlement,  in  Cash  Transactions,  and  in  the  Receipt  and 
Delivery  of  6oods^$c.  -  Price  5«.,  clolh. 
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Robinson's  Share  and  Stock -Tables ; 

Comprising  a  set  of  Tables  for  Calculating  the  Cost  of  any  number  of  Shares, 

at  aifV  pric^  from  l-16th  of  a'pound  starling,  or  1«.  Sd.  per  share,  to  £310 

per  snare  in  value;  and  fronv  1  to  500  shares,  or  from  £100  to  £50,000 

stock.    To  which  is  added  a  table  of  Income-tax.at  7  J.  in  the  pound. 

"These  excellent  and  elaborate  tables  will  be  found  exceedingly  useful  to  bankers, 

pnbnc  companies,  atockbittkera,  and  alt  those  who  have  any  dealings  in  shares,  bonds, 

or  stocks  of  any  and  every  description."— i)at7y  N«w$. 

Fifth  Edition,  price  6«.,  doth. 

Burgop's  Life  and  Times  of  Sir  Thomas 
Gresham, 

Including  notices  of  many  of  his  contemporaries.  By  John  Wm.  Burgon,  Esq. 
Offered  at  the  reduced  price  of  10«.  In  tvo  handsome  large  octavo  volumes, 
embellished  with  a  fine  Portrait,  and  twenty-pine  other  Engravings,  elegantly 
bound  in  cloth.    Publuhed  at  £1 10«. 

"  Siu  Thomas  Obkshah  livod  in  the  reigns  of  Henrjr  YIII,  Edward  VI,  Mary,  and 
Elizabeth — reigns  not  exceeded  in  interest  by  any  perioc^  of  our  historv ;  and  never 
was  a  man's  life  more  actively  and  usefully  spent  in  benefiting  the  land  of  his  birth, 
and  enriching  its  metropolis.  Commerce,  in  particular,  thea  made  a  gigantic  stride,  or 
which  he  was  by  no  means  an  inactive  spectator ;  and  he  has  been  not  inaptly  styled ' 
the  "  Great  Patriarch  of  Commoroe  and  Commercial  Finance." 

**With  a  liberality  truly  patriotic,  he  erected,  for  convenience  of  Merchants,  the 
RoTAL  Exohanoe;  and  in  addition  to  his  other  extensive  oharitiea,  founded  and 
endowed  seven  Lectureships,  for  the  gratuitous  instruction  of  the  Citizens  of  London 
in  the  seven  liberal  sciences. 

"These  are  two  magnificent  volume's  in  regard  to  size,  illustration,  and  typography; 
nor  are  their  literary  contents  unworthy  bf  their  external  splendour^  or  the  fume  of  the 
distinguished  merommt  to  whose  biography  they  are  devotea."— {7ntV^  Serviee  Oautte. 

Hoare's  Mensuration  for  the  Million ; 

Or^  the  Decimal  System  and  its  applications  to  the  Daily  Eniployments  of  thei 
Artisan  and  Mechanic.    By  Chakles  Hoabe. 

"This  is  a  painstaking  exposition  of  the  many  advantages  derivable  from  the  use  of 
decimals;  we  therefore  weleome  it  with  all  the  cordiality  due  to  those  who  simplify  the 
process  of  calculation."— iVoo^tca/  Meekanie. 

Eighth  Thousand.    Price  1«.,  sewed.  ]      .  ^^ 


Benedict's  (A)  Word  to  My  Wife : 

"  ~     '         By  A  Benedict.  , 


Practical  Hints  in  Cookery  and  Comfort, 
fifth  Thousand.    Price  6^. 


Doubleday's    Financial     and    Monetary 
History. 

A  Financial,  Monetary,  and  Staiistical  History  of  Ekgland,  from  the  Revolu- 
tion of  1688  to  the  present  time ;  derived  prhisipally  from  OflScial  Docu- 
ments. By  Thomas  Docbleday,  Author  of  'The  True  Law  of  Population,' 
&c.,  &c. 
"  A  work  of  absorbing  interest  and  uncommon  research.    We  have  tested  it  minutely, 

and  believe  it  strictly  true,  as  it  is  unquestionably  clear  in.  its  statements." — Black- 

woo(F»  Editiburgh  Magazine. 

In  1  vol.,  8vo,  Second  Edition.    Price  £2  2».,  cloth.    Very  scarce. 
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Combe's  Currency  Question  Considered. 

"  This  pamphlet  ia  a  wrvice  rendered  to  the  commercial  pubiia.  Mo  luoh  work  bu 
hitherto  been  attainable.  Mr.  Combe'a  pamphlet  fultiU  ever}tbing  that  could  be 
desired,  a«  it  ia  a  eoncise  and  logical  atatemviit,  and  will  save  wading  through  a  maas 
of  contradictory  treatiaea.  Ita  broad  and  aimplu  doctrinea  leave  uo  excuae  for  thotte 
who  may  continue  to  trouble  the  community  with  inoeasant  etfuaiout  on  thia  matter." 
—Tht  Timet,  March  ith,  1856. 

Eleventh  Edition.    Price  2».,  cloth. ' 

Fox's  One    Hundred    Golden  Rules  (or 
Axioms)  of  Account  Keeping. 

By  Am  Accountant.    Fourth  Edition.    Price  G</.,  a6wed. 

Fo^'s  One  Hundred  Debtor*  arid  Creditor 
Maxims  of  Account  Keeping. 

Price  6rf.,  sewed. 

Fox's  Laws  of  Book-Keeping. 

Part  I.    Sjngle  Entry.    By  an  Accout'Tant.    Price  Gd. 


Walton's  Complete  Calculator  and  Uni- 
•     versal  Ready  Reckoner, 

For  all  numbers  from  1  to  80,000,  at  any  rate  or  price,  from  One  Farthing  to 
Twenty  Shillings.    8vo.    Price  £3  '6s.,  cloth.    Very  Scarce. 

Booth's  Tables  of  Simple  Interest, 

On  a  New  Plan  of  Arrangement;  by  which  the  Interest  of  any  number  of 
Pounds,  from  One  to  a  Thousand,  for  any  number  of  Days  not  exceeding  a 
Year,  will  be  found  at  one  view,  without  the  trouble  or  risk  of  additions,  at 
any  rate  per  cent.     4to.    Price  £5  5«.    Very  Scarce. 

Ferguson's  Buyers'  and  Sellers'  Guide ; 
or.  Profit  on  Return. 

Sliowing  on  one  view  Net  Cost  and  Return  Prices',  with  a  Table  of  Discount. 
By  Andrew  Ferguson,  Author  of  'Tables  of  Profit,  Discount,  Commission, 
and  Brokerage.' 
Net  Profit  on  Returns. — Price  1.*.,  sewed. 

Pulbrook's  Ballot  Act,  1872, 

With  Analytical  References,  and  Copious  Index.  Pocket  Edition.  By 
Anthony  Pijlbrook,  Solicitor.  Limp  cloth,  126  pp.,  with  1500  Refer- 
ences-   Price- 2*. 

Pulbrook's  Treatise  on  Companies  limited 
by  Guarantee ; 

Showing  their  Applicability  to  Mining  and  other  Commercial  purposes.  By 
Anthony  Pulbeook,  Solicitor.    Price  2«.  6rf.,  cloth. 
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Wilson's  Shilling  Diary. 

*.'  The  cheapest  and  best  diary  ever  iieued  to  the  public." — Morning  AdvtrtiMr. 
Pablished  Annually,  in  cloth.  Interleaved,  with  ruled  paper.  Price  1«.  6</.,  cloth. 

Pulbrook's  Companies'  Act,  1862-7; 
Stannaries'  Act,  1869 ;  Life  Assurance 
Companies'  Act,  1870,  &c.. 

With  Analytical  ReferenceH,  a  very  copious  Index,  and  the  Rules  in  Chancery. 
Fourth  Edition.    By  Anthony  F.ulbrook,  Solicitor.     Price  6«.,  cloth. 
"Likely  to  hare  an  extensive  circulation." — Standard. 

"  Best  edition  published." — Mining  Journal. 

'         •        — '- 

Rutter's  Exchange  and  Bullion  Tables  : 

Bcinp^  a  complete  Guide  to  Exchange  Operations  between  England  and  the 
East,  in  sterling  rupees  and  dollars,  extended  so  aa^to  meet  the  requirements 
of  Shanghae  rates  under  any  possible  variation.  To  whfch  ia,now  added  an 
Appendix,  containing  a^  Guide  to  the  Negotiation  of  Short-sighted  Bills ; 
with  other  information  relative  to  Exchanges  between  England,  India  and 
China.  By  Henry  Kutter,  late  Agent  of  the  Commercitu  Bank  of  India, 
Hong  Kong.  "^ 

Twelfth  Edition,  .cvised  and  enlarged,  price  £1  5s.,  cloth. 

Rutter's  General  Interest  Tables 

For  Dollars,  Francs,  Milreis,  &c.,  adapted  to  both  the  English  and  Indian 
Currency,  at  Rates  varyiugfrom.l  to  12  percent.,  on  the  Decimal  System. 
By  Henky  Kutter.    Price  10a.  6d. 

Rutter's  Metrical  System  of  Weights  and 
Measures  Tables 

Compared  with  the  British  Standard  Weights  and  Measures  in  a  complete  Set 
of  Comparative  Tables ;  also,  Tables  of  Equivalent  Prices  under  the  Two 
Systems,  and  of  Chinese  and  Indian  Weights  compared  with  Metric 
Weights,  &c.    By  Henry  Rutter.    Price  4».,  cloth. 

Rutter's  Silk  and  Tea  Tables. 

Price  10».,t!loth. 


Maertens'  Silk  Tables, 

Showing  the  cost  of  Silk  per  pound,  avoirdupois  and  kilo,  as  purchased  in 
Japan  and  laid  down  in  London  and  Lyons.    Price  30^. 

Maertens'  Silk  Tables, 

Showing  the  cost  of  Silk  per  pound,  avoirdupois  arid  kilo,  as  purchased  at 
Shanghai  and  laid  down  in  London  and  Lyons.    Second  Editiob.  Price  <"'^ 


Maertens'  Mercantile  Telegraphic  Code, 

Second  edition,  revised  and  enlarged. 
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Adam's  Tables  of  Exchange. 

Arranged  Deoimallj ;  exhibiting  the  Eqqivalent  of  any  Sum  from  1  pie  to'  100 
rupees,  or  from  1  penny  to  £100  sterlioir,  in  reKuiitr  gnid«tioai  «t  the 
different 'rates  of  exchange,  from  1«.  9d.  to  ^.  id.  per  ru|)ce,  ascending 
by  1^  of  a  penn^.  To  whien  is  added  a  Table  to  find  tlie  cost  and  the  outturn 
in  India  of  Silver  Bullion  Remittances ;  also  a  Table  of  Logarithms  of 
Exchange  rates  from  It.  9d.  to  7».  Gd.  &o.  By  Gio&ge  Uus  AlfAM.  Second 
Edition.    8vo,  price  20«.,  half-bound. 

Wilson's  Importance  of  Punctuality. 

On  Sheet.    Price  &d. 

Ward's  Safe  Guide  to  Investment. 

A  TREATISE  on  INVESTMENTS;    being  a  Popular  Exposition  of  the 
Advances  and  "Disadvantages  «f  each  kind  of  Investment,  and  of  the 
liability*! 0  Depreciation  and  Loss.    By  Robeht  Akthur  Ward,  Solicitor,  ^ 
Maidenhead,  Berkshire. 
Fourth  Edition,  with  Additions. '  Price  2«.  Od.,  cloth. 

Goschen's  (the  Right  Hon.  Geo.  J.,  M.P.) 
Theory  of  the  Foreign  Exchanges. 

Eighth  Edition.    One  Volume,  8vo. 


Hankey's  Principles  of  Banking. 

Its  UTILITY  and  ECONOMY;  with  Remarks  on  the  Working  and  Mana 
■  ment  of  the  Bank  of  England.    By  Thomson  Hamkxt,  Esq.,  M.P,,  for* 
merly  Oovemo;  of  the  Bank  of  England.    1  volume,*'Bvo.    Second  Edition. 
Price  6».  

Wilson's  Author's  Guide. 

A  Guide  to  Authora ;  showing  how  to  correct  t' ..  press,  according  to  the  mbde 
adopted  and  understood  by  Printen.    On  Sheet.    Price  M. 

Richards's  Oliver  Cromwell : 

An  Historical  Tragedy,  in  a  Prologue  and  Four  kc\fi.  By  AtFBZD  Batz 
RicHAKOs.  Dedicated  by  permission  to  Thomas  CaultiiB.  Second  Edition. 
Price  2s. • 

Rose's  Columbus : 

An  Historical  Play,  in  Five  Acts.    By  Edwabd  Rose.    Price  2«. 

Elwes's  Through  Spain  by  Rail  in  1872. 

One  vol.,  8vo.    Price  10».  6d. 

Elwes's  Legend  of  the  Mount;  or,  the 
Days  of  Chivalry. 

By  Alfbes  Elwes.  With  a  Frontispiece  by  Alfred  Elwes,  Jud.   One 
vol.,  fcap.  8vo.    Price  3«.  6rf.,  cloth. 
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Twelve  True  Tales  of  the  Law. 


By  CoPiA  Fandi,  S.C.Ii.,  of  the  Honorable  Society  of 
ristcMit-Law.    Price  it. 


-'i  Inn,  Bar- 


Beauvqisin's  French  Verbs  at  a  Glance. 


By  Mariot  de  Beauvoisik.    Price  U. 


Wilson's   Time   and   Money  Tables  for 
Calculating  •  Seamen's  Wages. 

Sbdwing  the  exact  Rateable  Time,  in  calendar  months  and  days,  from  any  one 
day  in  the  year  to  another;  also,  the  amount  of  Wages  due  for  such  periods. 


and  at  any  rating,  from  10«.  up  to  £50  per  annum. 
Second  Edition.    Price  10«..  cloth. 


Smith's  Legal  Forms  for  Common  Use. 

Being  200  Precedents,  with  Introductions  and  Notes,  arranged  under  the 
following  heads: — 1.  Bills  and  Notes — 3.  Securities — 3.  Receipts  and 
Acknowledgments — 1.  Partnership — 5.  Tutors  and  Governesses — 6.  Land- 
lord and  Tenant — 7.  Arbitrations — 8.  County  Court  Forms— 9.  Gonvey- 
ances — 10.  Marriage  Settlements — 11.  Wills — 18.  Miscellaneous.  By 
James  Walter  Smith,  Esq.,  LL.D.,  of  tho  Inner  Temple,  Barrister-at- 
Law.    Eighth  Edition.    Price  3«.  6<;.,  cloth. 


Bellairs     on    American 
Securities, 

An  Analysis  for  the  Use  of  English  Investors. 


and    Canadian 


White's  Linen  and  Linen  Yam  Trades' 
Ready  Reckoner,       • 

Containing  88,000  calculations.    Price  20«.,  cloth. 


Shaw's  Fire  Surveys ; 


fil- 


A  Summary  of  the  Principles  to  be  observed  in  estimating  the  Risks  of  Build- 
ing.   By  Captain  Shaw,  of  the  London  Fire  Brigade.    Price  10«.  &d. 

Shaw's  Records  of  the  late  London  Fire 
Engine  Establishment. 

Price  21«. 

Besemeres'  Success  in  India 

And  how  to  attain  it,  vnth  the  Roads  to  take  and  the.  Paths  to  avoid.    By 
John  Daly  Beseuekes.    Price  Is. 


i 


les- 


By 


r 


LOKDON:   EFMNOUAM    WILSON,    KOTAL   KXOHANGB. 


9 


Rickard's  Practical  Mining. 

Fullj  and  familiarlj  Described.    By  Giokos  Eicka&d.    Friee  it.  6i., 
dotb. 


Barry's  Russian  Metallurgical  Works ; 

Iron,  Copper,  and  Qold  concisely  deucribed.    Price  6«. 

Bosanquet's   Universal    Simple   Interest 
Tables, 

Showing  the  Interest  of  any  sum  for  an^  number  of  days  at  100  dif- 
ferent rates,  from  -^  to  12)  per  cent,  inclusive;  also  the  Interest  of  any 
sum  for  one  day  at  each  of  the  above  rates,  by  single  pounds  up  to  one 
hundred,  by  hundreds  up  to  forty  thousand,  and  thenoe  by  longer  intervals 
up  to  fifty  million  pounds — with  an  additional  Table  showing  the  Interest 
or  any  number  of  pounds  for  one  quarter,  half-year,  or  year,  at  each  of  the 
above  rates,  less  income  tax  from  one  penny  to  one  shilling  in  the  pound. 
.  By  Bebnard  Timdai.  Bosakquet.    8vo,  pp.  480.    Pri(^  2l<.,  cloth. 


Bosanquet's  Simple  Interest  Tables, 

For  Facilitating  the  Calculating  of  Interest  at  all  rates,  from  one  thirty' 
second  upwards.    By  Bzknard  Tikdal  Bosakquxt.    Price  5«.,  cloth. 

Ronev's  Rambles  on  Railways. 

With  Maps,  Diagrams,  and  Appendices.  By  Sir  Cvsack  F.  Uokby, 
B.A.    One  Volume,  Svo.    Price  reduced  to  6s.,  cloth. 

Michell's  Tariff  of  Customs'  Duties 

LEVIED  on  the  EUBjDPEAN  FRONTIER  of  the  EMHRE  of  RUS- 
SIA  and  KINGDOM  of  POLAND,  from  the  1st  (13th)  of  January,  1869. 
Translated  by  T.  Michell,  Her  Britannic  Majesty's  Consul  at  St.  Peters- 
burg, and  Revised  by  the  Imperial  Russian  Department  of  Trade  and 
Manufactures. 

Published  for  the  benefit  of  the  British  Seamen's  Hospital  at  Cronstadt. 
4tp.    Price  13«.  6d.,  in  wrapper.    Supplement  No.  1,  2«.  6d. 

Long's  Popular  Guide  to  matters  relating 
to  the  Income  Tax,  the  Inhabited 
House  Duty,  and  the  Land  Tax. 

By  J.  P.  A.  Long,  Surveyor  of  Taxes.    Price  1«. 

Seyd's  Bullion  and  Foreign  Exchanges, 

Theoretically  and  Practiealfy  Considered;   followed  by  a  defence  of 
Double  Valuation,  with  special  reference  to   the  proposed,  system  of 
Universal  Coinage.     By  Ebvest    Sbyd.     One  Voln 
Price  iOs.,  cloth. 


By  Ebvest   Sets.     One  Volame,  Svo,  pp.  700. 
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Smith's  Odes  of  Horace, 


(Books  1  and  2),  Rendered  into  En^lisli  Verae,  with  the  Latin  in  paral- 
lel pages,  bj  Jamks  VValteh  Smitu,  Esq.,  LL.D.  Price  6«.,  cloth 
eicgaat. 

■   I         ^-   ■■^.  —.. 

Garratt's  Exchange  Tables, 

To  Conrert  the  Moneys  of  Brazil,  the  River  Plato  Ports,  Cliili,  Peru. 
California,  and  Lisbon  (Milreis  and  Ueis,  Dollars  and  Heals,  Dollars  ana 
Gents),  into  British  Carrency,  and  vice  versft,  at  all  rates  of  Exchange  that 
can  be  required,  varying  by  eighths  of  a  penny.  B}  JouN  and  Cuarles 
Qahratt.    Price  10«.,  cloth. 

Harding's  (J.  6.,  Esq.)  FloscuU  Literarum. 

Dedicated,  by  permission,  to  the  Right  Hon.  the  Earl  of  Derby,  K.Q., 
&c. 
Second  Edition.    Price  8«.  dd.,  cloth  elegant. 

"  Mr.  Harding  does  not  cUim  too  much  credit  in  calling  his  translation!  from  the 
best  poets  in  various  languagea  *  exact.'  It  has  given  ui  real  pleasure  to  look  through 
hii  little  collection  of  studies,  and  compare  his  renderings  with  the  originab,  which  he 
has  considerately  placed  on  the  opposite  pages.    His  English  is  clear,  elegant,  and 

rhythmical Neither  Homer,  Virgil,  or  Dante,  seem  to  be  beyond  him."— 

Wutmituttr  SevUvt. 

Wilson's  Gathered  Together :  Poems. 

By  William  Wilson,  Author  of  "  A  Little  Earnest  Book  upon  a  Great 
Old  Subject ;  or.  Chapters  upon  Poetry  and  Poets,"  "  Sucu  is  Life : 
Sketches  and  Poems,"  &o.    Second  Edition,  fcap.  8vo,  price  6«.,  cloth. 

"  Mr.  Wilson  has  added  to  his  acknowledged  claims  as  one  of  the  best  poets  of  the 
day."— jB«/r*  Weekly  Meuenger. 

"  A  fine  and  lofty  spirit  pervades  these  pieces,  one  and  all.  They  are  in  every  respect 
worthy  of  praise." — Obterver. 

"  This  author  has  no  mean  poetic  power.  The  last  poem  in  the  book  is  one  of  great 
beauty."— Xtferary  Qazette. 

"  He  thinks  loftily  and  feels  intensely." — Leader. 

"Already  favorably  known  in  the  literary  world.  The  present  volume  will  not 
detract  from  his  previous  reputation."— Jfomtn^  Foit. 

"  He  aims  at  originality  in  his  thoughts  and  his  diction,  and  we  may  safely  say  he 
has  succeeded.    A  collection  of  the  highest  merit."— Cowr<  Journal. 


r 


Dunham's    Multiplication   and    Division 
Tables, 

From  ^nd  to  10,000,000 ;  adapted  to  every  Calculation.    Price  21s. 

Dunham's  Tables, 

Rules  and  Definitions  of  Arithmetic,  Geometry,  Mensuration,  aud  Trigo* 
uometry.    Prioe  2s. 

Dunham's  Domestic  Tables  for  Pounds 
and  Ounces. 

On  a  Card,  price  \s. 
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The  Inland  Postal  Indicator, 

Showin,';  at  a  Glance  thu  Charges  for  Postage,  Money  Orders,  and  Postal 
Telegrams,    On  a  Card.     Price  3d. 

Kaecli's  Mercantile  Tables. 

Showing  the  Cost  Value  of  all  princi[>al  Staples  of  Indian  Produce  on  the 
basis  of  First  Cobt,  at  a  certaiu  rate  of  Frright,  but  different*  rates  of 
Exchange,  together  with  a  pro  formd  Invoice  based  on  Actual  Charges 
and  relating  to  each  Article,  o;  Alex.  Kakcu. 

Contents.— Castor  Oil,  ditto  in  casks ;  Cotton  Cutch ;  Hides ;  Indigo ; 
Jute  in  bales  of  300  lbs.,  ditto  350  lbs. ;  Lac  Dye ;  Rapeseed ;  Rice ; 
Safllower ;  Saltpetre ;  Shellac  and  Button  Lao ;  Silk,  Raw ;  Silk  Chossum  ; 
•     Su^ar ;  Tea ;  Turmeric  and  Ginger ;  Wheat. 

FraHce. — Cotton ;  Gomme  Laque ;  Indigo  Sole  Grege. 

CSii'iia.— Cotton;  Opium;  Saltpetre.    Price  6s. 


MuUer's  Commerce  of  the  Globe. 

Calculations  of  different  descriptions  of  Merchandise.  La  Plata,  Gulf  of 
Bengal,  Arabian  Sea,  Cape  of  Good  Hope,  Mauritius,  Brazil,  Lunda 
Islands.    One  volume,  reduced  to  lOs.  6d. 


Newman's  Summary  of  the  Law  relating 
to  Cheques  on  Bankers. 

Second  Edition,  price  2s. 

Parnell's  Land  and  Houses. 

The  Investor's  Guide  to  the  Purchase  of  Freehold  and  Leasehold  Gronnd 
Rents,  Houses,  and  Land;  Observations  on  the  Management  of  the 
same,  with  Tables.    Third  Edition,  price  Is. 

Pearce's  Merchant's  Clerk. 

A  short  Exposition  of  the  Laws  and  Customs  regulating  the  principal 
optiratious  of  the  Counting  House.    Eighth  Edition.    Price  Is.   . 


Robert's  Parliamentaiy  Buff  Book. 

Being  an  Analysis  of  the  Divisions  of  the  House  of  Commons.  Sessiok  1878, 
price  6s.  Session  1872,  price  6s.  Session  1871,  price  Ss. ;  Session 
1870,  price  5s.;  Session  1869,  price  4s.;  Sessions  1866,  1867.  1868, 
price  Ss.  


City  of  London  Directory. 

Contents :  Conveyance  Guide,  Streets  Guide,  Alphabetical  Directory,  Traders' 
Guide,  Public  Companies'  Directory,  Livery  Companies'  Guide,  Cor- 
poration Directory.  The  whole  forming  a  complete  Directory  to  the  City 
of  Loudon.    Price  10s.  6d.,  publbhed  annually. 
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The  South  London  Suburban  Directory ; 

Including  BuUuun,  Brixton,  Cimberwe II,  Clapham,  Herne  Uill,  KflnDinoton, 
Newington,  Nsrwood,  South  Lamtielli.  Stock  well,  Streatbam,  TuIm  llill, 
Walworth,  and  Waudsworth.    i'ublishcd  annually,  3s. 

•Cracroft's  Consol  Diagram. 

Showing  thfl  Highrst  and  Lowest  Prices  of  3  per  cent.  Consols  in  each  jear 
from  1780  to  1870,  with  (he  Growth  and  Dpcline  of  the  National  Funded 
Debt.  Ycarlj  Avrnige  of  Bank  llate  from  1844,  and  statemeut  of  principal 
events  affecting  the  prices  01  Stock.    Prii;3s. 

Cracroft's  Investor's  and  Solicitor's  Record 
of  Purchase  i  and  Sales. 

With  Calculation  Tables  adapted  to  every  Investment.  Second  Edition. 
Price  10a.  6d. 


Cracroft's  Bank  Dividend  Chart,  1871— 
72. 

Showing  the  Dividends  (calculated  at  rate  per  cent,  per  annum)  as  paid  each 
half  year  for  1870 — 71,  with  Capital,  Keserre,  Liabilities,  &c.  &o. 
Price  2s.  6d. 

Wine : 

An  Authoritative  Defence  of  its  Use.  By  N.  M.,  a  Graduate  of  Cambridge 
University  and  a  Clergyman  of  the  Church  of  England.    Price  2«. 


Besemeres'  No  Actress  ;   a  Stage  Door- 
keeper's Story. 

By  John  Daly  Beskmebes.    Price  Ss.  6d. 

«  

Orridge's    Account   of  the    Citizens    of 
London 

And  their  Rulers,  from  1060  to  1867,  and  a  Calendar  of  the  Mayors  and 
Sheriffs  from  1189  to  1867.    Price  10s.  6d. 


A  Table  showing  the  Return  on  ^6100 
Money  Invested  in  Stock 

Bearing  Interest  at  1  to  10  per  cent,  on  Nominal  Capital  from  1  to  100. 
Cloth,  Is.  

Fairlie's  Railways  or  no  Railways. 

Narrow  Gauge,  Economy  with  Efficiency,  v.  Broad  Gaage,  Costliness  with 
Extravagance.  Illustrated  with  Photographs,  Woodcuts,  &o.  By  Bobcbt 
F.  Eaiblie.    Price  2s.  6d. 
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Jones's  Time  Table  and  Tables  for  Cal- 
culating Interest  at  all  rates  per  eeiit. 

Price  1».  • 

AnselFs  Royal  Mint ; 

lU  ^'orkinff,  Coiidnot,  and  Operations,  fullv  and  practically  explained.  II- 
luit-ated  with  EngraTiuga.  Third  Edition,  greatlj  enlarged,  1  vol. 
imperial  8vo,  price  I8i.    ^ 

NiehoJson's  Scienee  of  Exeliangcs. 

Second  Eo.'tion,  price  2a.  6d. 

Cohn's  Tubles  of  Exchange 

Between  England,  I'rance,  Belnum,  Switzerland,  and  Italy.  ConTerting 
Francs  into  Sterling  <ind  Sterling  into  Aranos.    Cloth,  lOs.  Od. 

Cohn's  Table  of  Exchanges  between  Ger- 
many and  England, 

By  means  of  which  any  amount  uf  Reichsmarcs  mav  be  converted  fnto  Sterling 
by  Seveuty-'six  Hates  of  Exohaugc.    Cloth.    Price  'it. 

Cohn's  Stock  Exchange  Arbitrageur, 

To  which  is  added  an  Introduction  explanatory  of  I'le  Decimal  System,  and 
Tables  showing  the  exact  amount  of  Interest  to  be  aaJcd  to  the  calculations, 
together  with  a  chapter  on  "OPTIONS."    Price  2s.  bd. 

Scbultz's  Universal  Dollar  Tables, 

Epitome  of  Bates  from  $4.&0  to  $4.90  per  £,  and  from  38.  lOd.  to  Js.  6d.  per 
$,  with  an  Introductory  Chapter  on  the  Coina^s  and  Exchanges  of  the 
World.    Price  10s.  6d. 

tS  TH£  >BE88. 

Scbultz's  Universal  Dollar  Tables, 

Showing  the  value  of  One  Quarter  of  a  Cent,  to  Ten  Thousand  Dollars,  Milreis, 
Ounces  of  Silver,  Taels,  Rupees,  and  Koubleu,  from  3s.  6d.  per  Dollar  to 
68.  6d.,  bv  Farthings  progressively.  Applicable  for  calculations  of  the 
value  of  Dollar  Bonds  ana  Qoupons  in  the  Stock  Exchange.  For  all 
Exchange  Transactiori.!  with  the  United  States,  Spain,  Portugal,  the  Brazils, 
Cuenos  Ayres,  Chili,  Peru,  Mexico,  and  Spanish  America  generally. 

An   Alphabet:    Allegorical,   Alliterative, 
and  Amusing. 

With2f 


Appreciable  at  all  ages. 


26  Humorous  Illustrations.    Price  Ss.  Cd. 


Young's    Royal    Exchange    Marine    In- 
surance Tables, 

For  the  use  of  Brokers,  Merchants,  &c.    Cloth,  price  2s. 
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MISCELLANEOUS  UST. 


VALUABLE  WORKS  OF  REFERENCE, 

COMMERCIAL,   LEGAL,  OEOORAPHICAL,  AMD 

STATISTICAL. 


Arnould's  Marine  Insurance. 

A  Treatise  on  the  Law  of  Marine  Insurance  and  Average ;  with  Refer- 
ences to  the  American  Cases  and  the  later  Continental  Authorities.  Bj 
Sir  Joseph  Armotju)  (Puisne  Judge,  Bombay). 

Fourth  Edition,  in  2  vols.,  royal  8to.    Price  £2  12«.  &d.,  cloth. 

Anderson's   Practical   Mercantile  Corre- 
spondence. 

A  Collection  of  Modern  Letters  of  Business,  containing  a  Dictionary  of 
Commercial  Technicalities.  Nineteenth  Edition,  reviseid  and  enlarged. 
By  WiiiuAU  Andbbson.    Price  Ss. 

Blackstone's  (Sir  W.)  Commentaries  on 
the  Laws  of  England. 

By  Chittt. 
Twenty>first  Edition.    By  Haborave,  Swbet,  Couch,  and  Welsbt. 


By 


4  vols.,  8to.    Price  £1  5«. 

Blewert's  Stock  Tables. 

Tables    for    calculating   the   Value  ,ol    Stocks    and  Annuities. 
WiLU^M  Blewert.    Price  7».  6i. 

Bradshaw's     Railway     Shareholders' 
Manual. 

Published  Annually.    Price  12s.,  cloth.  ^ 

Brande's  .Dictionary  of  Science,  Litera- 
ture and  Art ; 

Comprising  the  History,  Description,  and  Scientific  Principles  of  every 
Branch  of  Human  Knowledge;  with  the  Derivation  aud  t)efinition  of  all  the 
Terms  in  General  Use.  Edited  by  W.  T.  Bravde,  E.R.S.L.  aud  E., 
assisted  by  Dr.*  J.  Cauvin. 

The  Second  Edition,  revised  and  corrected ;  including  a  Supplement,  and 
numerous  Wood  Engravings.     8vo,  cloth.     Price  £3. 
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Brooke's  Treatise  on.  the  Office  and  Prac- 
tice of  a  Notary  in  England, 

At  connected  with  Mercantile  Instruments  and  on  the  Law  Merchant, 
and  Statutes  reliktive  to  the  presentment,  acceptance,  and  disihonour  of  Bills 
of  Exchanf^,  &o.,  and  to  various  Documents  relating  to  Shipping;  with  a 
full  Collection  of  Precedents.  . 

Fourth  Edition.  With  Alterations  and  Additions.  In  Sto,  boards. 
Price  21«. 

Chitty  on  Bills  of  Exchange  and  Promis- 
sory Notes. 

A  Treatise  on  Bills  of  Exchange,  Promissory  Notes,  Cheques  on  Bankers, 
Bankers'  Cash  Xotei,  and  Bank  Notes ;  wilii  References  to  the  Law  of 
Scotland,  France,  and._A.merica.    By  John  A.  Rossell,  LL.B.,  and  David 

-at-La 


Maclachlan,  M.A.,  Barristers- 
Tenth  Edition,  in  royal  8vo,  cloth. 


aw. 


Price  £1  8«. 


Egyptian  Commercial  Calculating  Tables. 

Price  12s. 

Every  Man's  Own  Lawyer. 

A  Uandybook  of  the  Principles  of  Law  and  Equity,  comprising  the  Rights 
and  Wrongs  of  Individuals,  Landlord  and  Tenant,  Sales,  Purchases,  Master 
and  Servant,  Workmen  and  Apprentices,  Elections  and  RegistAtions,  Libel 
and  Slander,  Mercatif  ili  and  Commercial  Laws,  Contracts  and  Agreements, 
Railways  and  Carriers,  Cmnpanies  and  Associations,  Partners  and  Agents, 
Bankruptcv  and  Debtors,  Trade  Marks  and  Patents,  Husband  and  Wife, 
Dower  and  Divorce,  Executor  and  ''  'ustees.  Heirs,  Devisees,  and  Legatees, 
Poor  Men's  Law  Suits,  Game-ahu  ^'shery  Laws,  Parish  and  Criminal 
Law,  Forms  of  Wills,  Agreements,  Bonds,  Notices,  &c.'  &c.  By  a 
Bakbisteb.    Tenth  Edition.    Price  6s.  8d. 

Gilbart's  Principles  and  Practice  of  Bank- 
ing. 

Thoroughly  revised  and  adapted  to  the  Practice  of  the  present  day. 
Price  16«. 

Goodfellow's  Merchants'  and  Shipmasters' 
Ready  Calculator.* 

Exhibiting  at  one  View  iAe  solid  contents  of  all  kinds  of  Packages  and 
Casks,    i^y  J.  Qoodfellow.    Price  Is.  6d. 

Hardwick's  Trader's  Check  Booli 

For  Buying  and  Selling  by  the  Hundredweight,  Ton,  or  by  Measure,  &c. 
Price  2s.  6d. 

Holdsworth's  Law  of  Landlord  and  Te- 
nant.    Price  Is. 
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Holdsworth's  Law  of  Wills  and  Execu- 


tors. 


Price  Is. 


Holdsworth's  Law  of  the  County  Court. 

Price  1*.  * 

Hopkins'  (Manley)  Handbook  of  Average. 

Third  Edition,  1  vol.,  8vo.    Price  18f. 

Hopkins'  (Manley)  A  Manual  of  Marine 
Assurance. 

One  vol.,  8vo.    Price  18». 

Hoppus's  Tables 


For  Measuring  the  Solid  Coutenta  of  Timber,  Stone,  &c.     Price  3«.  Qd. 

Houghton's  Mercantile  Tables 

For  ^certainin^  the  Value  of  Gooda,  Bought  or  Sold  by  the  Hundred- 
weight, at  any  price  from  one  farthing  to  twenty  pounds  per  Hundred- 
weight ;  or  by  the  Ton,  one  shilling  to  four  iyindred  pounds  per  Ton. 

Price  £1  Is. 

In  wood's  Tables  .  ! 

For  the  Purchasing  of  Estates,  Freehold,  Copyhold^  or  Xieasehold  An- 
nuities, Advowsons,  &c.,  and  for  the  Renewing  of  Leases  held  under 
Cathedral  Churches,  Colleges,  or  other  Corporate  Bodies,  for  Terms;  of 
Years ;  also  for  Vahiihg  Reversionary  E^^t^ites,  &c. 

Nineteenth  Edition.     12mo,  boards.    Price  8<. 

Johnston's  New  Dictionary  of  Geography, 

Descriptive,  Physical,  Statistical,  and  Historical:  forming  a  complete 
General  Gazetteer  of  the  World.  By  Alexander  Keith  Juukston, 
F.R.S.E.,  F.R.G.S.,  F.G.S. ;  Geographer  at  Edinburgh  in  Ordinary  to  Her 
Majesty.  In  One-  Volume  of  1440  pages ;  comprising  nearly  50,000  Names 
of  Places.  8vo,  doth,  price  £1  10s. ;  or  strongly  half-bound  in  russia,  with 
flexible  backs,  £1  Us. 

Lawson's  History  of  Banking. 

Second  Edition.    One  Volume,  8vo.    (Scarce.) 

Lee's  Laws  of  Shipping  and  Insurance. 

Ninth  Edition.    One  Volume.    Price  12«.  6rf. 
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Levi's  Commercial  Law. 

The  Commercial  Law  of  the  World,  or  the  M^rcaniUe  Lai^  of  the  United 
„.  Kingdom,  compared  with  the  Codes  and  Laws  of  Commerce  .of  Fotvigu 
Countries.     By  Leone  Levi,  Esq.  .    '  ' 

Two  vols.,  8vo.    Price  16*. 

Louis's  Anglo-French  Calculator. 

A  Ready  Reckoner  for  facilitating  Trade  .with  France.    Price  Is. 

M'Culloch's  Dictionary,  Practical,  Theo- 
retical, and  Historical,  of  Commerce 
and  Commercial  Navigation. 

/      Illastittted  with  Maps  and  Flans.    By  J.  R.  M'CniLOCU,  Esq.    New 
Edition,     corrected,   enlarged,   and    improved:    including  a   New    Sup- 

Slemeot.     8vo,  oloth,  price  £3  -3«.;  or  £3  10».,  half-bound  in  russia,  wit|) 
exible  back. 

■ .  .    •  ,  ' 

M'CuUoch's  Dictionary,  Geographical, 
Statistical,  and  Historical, 

i,,  .     Qf.tlfe  va^ioijis  Countries,  Places,  and  Principal  Natural  Objects,  in  the 
World.    By  J.  R.  M'CxTLU)CH,  Esq.    tlliistrated  with  Six  large  Maps. 

New  Edition,  with  a  Supplement,,  comprising  the  Population  of  Great 
Britain  from  the  Census  of  1851.     2  vols.,  Svo,  cloth.    Price  £4  is. 

If 

Shelton's  Tables  for  Ascertaiping  thfe 
English  Prices  of  French  Goods. 

To  which  is  added  &  Revised  Scale  of  French  and  English  Measures. 
Price  2».6rf. 

Simmonds'sDictionaW  of  Trade 'Ptodiict^ 

'  Coihnlercial  atld  Mannfactnring;  with  the  Moneys,  Weights,  and  Measures 
of  all  Nations.    Price  Is.  6d.,  half-bound. 

^mil^'s  (Adam)  Wealth  of  Nations. 

Edited  ()y  M'CuUiOCH.    1  vol.,  Svo.    Price  16». 

Smith's  Compendium  of  Mercantile  Law. 

One  Volume.    Royal  Svo.    Price  £1  16». 

St.  L^ionard's  (Lord)  Handy  Book  on 
Property  Law. 

In  a  Series  of  Letters.     iJhno,  cloth.    Seventh  Eilition.    Price  5s. 
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Stevens  on   the    Stowage  of  Ships  and 
their  Cargoes : 

With  information  re^uxUi^  Freights,  Charter-partiea,  See.    Fifth  Edition, 
prioe  il». 

Ure's  Dictionary  of  Arts,  Manufactures, 
and  Mines. 

Containing  a  clear  Exposition  of  their  Principles  and  Practice.  By 
Andrew  Use,  F.R.S.,  M.6.S.,  M.A.S.  Lond.;  M.  Acad.  N.L.  Phiiad.; 
S.  Ph.  Soc.  N.  Germ.  Eanov. ;  Mulii.,  ftc.  &o.  Edited  by  Robebt  Huht, 
F.R.S. 

New  Edition,  corrected.  3  vols.,  Svo,  with  nearly  2000  Engravings  on 
Wood.    Price  £4  14«.  6d.,  cloth. 

Williams  and  Lafont's  French  and  Eng- 
•      lish  Commercial  Correspondence. 

A  Collection  of  Modem  Mercantile  Letters  in  French  and  English,  with 
their  Translations  on  opposite  pages.  .  Second  Edition.    Price  is.  6d. 

Wade's  Cabinet  Lawyer. 

A  Popnlar  Dig^est  of  the  Laws  of  England,  with  the  Criminal  Law  of 
Englsnd  and  a  Dictionary  of  Law  Terms,  &o. 
A  New  Edition.    Fcap.  8vo.    Price  10*.  6<^,  cloth. 

Warren's  Blackstone. 

Blackstone*B  Commentaries,  systematically  Abridged  and  adapted  to  the 
existing  state  of  the  Law  and  Constitution,  with  great  Additions.  By 
SiiLMUEL  Wabben,  Esq.,  Q.C.    1856. 

Second  Edition,  in  post  Svo,  doth.    Price  18«r 

Wordsworth's  Law  of  Banking, 

Mining,  and  (General  Joint-Stock  Companies  not  requiring  express  autho- 
rity of  Parliament.    By  C.  Wobdswobth. 
Sixth  Edition.    Price  16«. 

The  Banking  Almanack,  Directory,  Year- 
Book,  and  Diary. 

A  Parliamentary  and  complete  Banking  Directory.    Published  annually. 
Price  78.  6d. 

Crump's  Practical  Treatise  oA  Banking, 
Currency,  and  the  Exchanges. 

By  Abthck  Cevup,  Bank  Manager.    Price  6s. 
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BLACK'S  TOURISrS  GUIDES. 

Scotland.     .»   .  .  .  s  e 

England.     .     .  » • .     .     .  lo  6 

English  Lakes.    .  .     .     .  .so 

Wales ......     .80 

Ireland.       .  .     .     .     ..."    .'.so 

Where  shall  we  go  ? 

A  Guide  to  the  Watering  Places  of  the  British  Islands        .        .30 
TAfte  Onidet  areprqfiuefy  Illuttrated,  and  contaim  oreetlent  Maps. 

BADEKER'S  CONTINENTAL  GUIDE  BOOKS. 
Belgium  an3  Holland. 

With  3  Maps  and  U  Flans,  4«. 

The  Rhine  from  Rotterdam  to  Constance. 

With  15  Maps  and  16  Plans,  5«. 

Northern  Germany. 

With  11  M^s  and  27  Plans,  5«. 

South  Germany  and  Austria. 

With  11  Maps  and  16  Plans,  8«. 

Switzerland. 

With  21  Maps,  7  Plana,  and  7  Panoramas,  6«. 

Paris  and  Northern  France. 

With  2  Maps  and  19  Plans,  5«. 

Northern  Italy  and  Corsica. 

With  6  Maps  and  16  Plans,  5«. 

Central  Italy  and  Rome. 

With  3  Maps  and  8  Plans,  54. 

Southern    Italy,    Sicily,    Malta,    Lipari 
Islands,  Carthage,  and  Athens. 

With  6  Maps  and  7  Plans,  5s. 

Denmark,  Sweden  and  Norway,  in  the  Press. 
Traveller's  Manual  of  Conversation, 

English,  French,  German,  and  Italian,  3«. 
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MURRAY'S  FOREIGN  &  ENGLISH  HANDBOOKS. 
I.  THE  COHTDTENT,  fto. 

KUfSBOOK— TRAVEL  TALK,  in  DnglUh.  Friftach,  Oarman.  and  Italian,  adapted 

for  Englishmen  Abroad,  or  Forcignem  in  England.     ISrno,  3«.  6d. 
SAVDBOOK— NORTH  OERMANY,  HolUnd,  Belgidm«PruMia,  and  the  BhiM 

to  Switzerland.     Map.     Post  8vo,  lit. 
HAVSBOOK— SOUTH  OERMANY,  The  Tyrol.  BiVaria,  Austria,  Salabnrg,  Styria, 

Hungarj,  and  the  Danulie  from  Ulm  to  the  Black  Sea.    Map.    Post  8vo,  12*. 
KAIDBOOS— SWITZERLAND,  The   Alps  of   Savoy  and    Piedmoat    Hap*. 

Post  8vo,  10«. 
HANDBOOK— FBANGE.  Normandy,  Brittany,  The  French  Alps,  Danphine,  Pro- 

Tence,  and  th^  Pyrenees.    Maps.    Post  8vo,  12«. 
HAVDBMX— SPAIN,  Andalusia,  Grenada,  Madrid,  Ac.    With  Supplement,  con- 
taining Inns  and  Railways,  &c.,  1861.    Maps.    2  vols.     FOst  8to,  24i». 
HAVDBOOK— PORTUGAL,  Lisbon,  &c.    Map.    Post  Svo,  Of . 
HAVDBOOK— NORTH    ITALY,    Redmont,  Nice,   Lombardy,  Venice,  Parma, 

Modena,  and  Romagna.    Maps.    Post  8to,  12«. 
EAITBBOOK— CENTRAL    ITALY,   Lucca,    Tuscany,    Florence,    Umbria,    The 

Marches,  and  the  Patrimony  of  St.  Peter.  Map.  Post  8vo.  lOr. 
HANDBOOK— ROME  AND  ITS  ENVIRONS.  Map.  Post  8to,  10*. 
HAVDBOOK— SOUTH  ITALY,  Two  Sicilies,  NapM,  PompeU,  Hercolanenm. 

Vesuvius,  Abmzzi,  &c.    Maps.    Post  8vp,  10a. 
HAVDBOOK—  SICILY.  Palermo,  Messina.  Catania,  Syq^use,  &e.    Plans.    Poet 

8vo,  12«. 
HAKBBOOK— CORSICA  AND  SARDINIA.    Maps.    Post  8vo,  4*. 
HAimBOOK— JBIGYPT,  The  Nile,  Alexandria,  Cairo,  Thebes,  and  the  Overland 

Route  tO^Iridia.     Map.     Post  8vo,  lb». 
EAITBBOOK— GREECE,  The   Ionian  Islands,  Athens,  Albania,  Thessaly,  and 

Macedonia.    Maps.    Post  8vo,  16«. 
HANDBOOK- TURKEY,  Constantinople,  and  Asia  Minor.   Maps.     Post  8vo,  IS*. 
HAITDBOOK— DENMARK,  Norway,  Sweden,  and  Iceland.    Maps.   Post  8vo,  16*. 
HAVDBOOK— RUSSIA,  St.  Petersburg,  Moscow,  Finland,  &c.  Maps..  Post  8vo,  15*. 
HAVDBOOKt-INDIA,  Bombay,  and  Miidras.    Map.    2  vols.     Post  8vo.  24*. 
HAVDBOOK— HOLY  LAND,  Syria,  Palestine,  Siuai,  Edom,  and  the  Syrian 

Desert.    Maps.    2  vols.    Post  8vo,  24*. 
HAVDBOOK— PARIS  AND  ITS  ENVIRONS.    Map.    Poat  Bvo,  8*.  Sd. 

n.  ENGLAND. 

HAVDBOOK— MODERN  LONDON.    Map-    16mo,  8*.  Al. 

HAVDBOOK— KENT  AND  SUSSEX.    Map.    Post  8vo,  KDw, 

HAVDBOOK— SURREY,  HANTS,  ANDTHE  ISLE  OF  WIGHT.  Map.  Po8t8vo,ljOl*. 

HAVDBOOK— BERKS,  BUCKS,  AND  OXFORDSHIRB.  Map.  Pq4  Svo,  7*;  iW. 

HAVDBOOK— WILTS,  DORSET.  AND  SOMERSET.    Map.     Post  Svo,  10*. 

HAVDBOOK— DEVON  AND  CORNWALL.    Map.    Poet  Svo,  10*. 

HAVDBOOK— NORTH  AND  SOUTH  WAtES.    M^m.    2  voU.    Post  Svo,  13». 

HAVDBOOK— GLOUCESTER,  HEREFORD,  &  WORCESTER.  Map.  Post8vo,»». 

HAVDBOOK— SHROPSHIRE  AND  CHESHIRE.     Map.    Post  8vo.  10*. 

HAVDBOOK— EASTERN  COUNTIES :  Essex,  Cambridge,  Suffolk  and  Nor- 
folk.   Maps.     Post  Svo,  12*. 

HAVDBOOK— DERBY,  NOTTS,  LEICESTER,  AND, STAFFORD.  Map.  Post 
8vQ,  7*.  6d. 

HAVDBOOK— YORKSHIRE.     Map  and  Plans.     Post  Svo,  12*.  > 

HAVDBOOK— DURHAM  AND  NORTHUMBERLAND:    Map.  9*. 

HAVDBOOK— WESTMORELAND  AND  CUMBERLAND.   Map.    Post  Svo,  6*. 

HAVDBOOK— SCOTLAND.    Maps  and  Plans.    Post  Svo,  9*. 

HAVDBOOK— IRELAND.     Map.     Post  Svo,  12*.  i // 

HAVDBOOK— SOUTHERN  CATHEDRALS.— 200  IHnstrations.    2  vols.,  24t, 

HAVDBOOK— EASTERN  CATHEDRALS.    18*. 

HAVDBOOK— WESTERN  CATHEDRALS.    ie». 

HAVDBOOK— -NORTHERN  CATHEDRALS.    2  vols.,  21*. 
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